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The Cincinnati, Hamilton & Dayton Railway Company. 


REORGANIZATION 


ke Holders of First and Refunding Mortgage 4°%[50-Year Gold Bonds of The Cincinnati, 
Hamilton and Dayton Railway Company; 
Holders of such General Mortgage Gold Bonds, due 1939, of the same company as 
have not already been sold to the Reorganization Managers; and 
Holders of First Mortgage 4 Forty-Year Gold Bonds of The Piqua and Troy Branch 
Railroad Company 











NOTICE is here give ¢a P a Agreeme of eorganiza an of The Cimcin- 
mati, Hlamuilt and Dayton Railw e © 916, s been approved 
by The Balt ¢ and * gne Reorganizat Man 
agers, anc the I fa era rigage 
Bouds is the me as t re P e } the a } epre f 
this issue 

HOLDERS OF AID FIFI REFUNI G MORTGA S$ CI iE 
CINCINNATI, HAMILTON AND N RAI Y COMPA 
ticipate ‘ g P < t 
thabie | ON OR EFORE MA 16 ANKET MPAN 
Dev i 
or with | e 

| ore 
the guar a 
all subse e a ~ « seq 
pons In € » 
gum te ! $ ‘ g 
expe 6 5 re ‘ e 
being pa et . . 
4 t NERAL MORTGAGE BON I 
CINCINNATI HAMILTON AND AYTON RA WAY COMPAN'‘ ¢ e 
a rrest to 
2 ¢ have 
n a n a ate 
ta a & # ‘ ‘ 
the ON OR BEFORE MARCH 3 916 ~ JUARANTY 
TRUS1 ‘COMPAN OF NEW YORK e d nce e Pia at its 
ofhce « t 
E. Eng g ‘ . P 
If is i é a ® se ent ‘ 
other tha e Bankers . ‘ : 

HOLDERS OF SAID FIRST MORTGAGE BONDS OF THE PIQUA AND TROY 
oT heccas RAILROAD COMPANY esire t ste P gree . 
of Re t e ‘ ON OR BEFORE MARCH 3 016 g 
tiable en { e y Ml e e " 

THE EQUITABLE rRUST COMPANY OF NEW YORK Vall Stree : 
City, the Dey sa ! ‘ the ° 

For all | e] ted « . gage |} 
which payment e at the time of ce sa e t sferable 
eertificates of depos Ny e «ta 

lHiolders ¢ same as pe r s notice s& have 
no right t ticipate is Pla 1 Agreement of Reorg DEPOSITS WILL 
BE RECEIVED AFTER MARCH 3 916, ONLY ON SUCH TERMS AND CONDI 
TIONS AS SHALL BE IMPOSED BY THE REORGANIZATION MANAGERS 

Copies of the Plan and Agreeme Reorganizatior @ ebtaine , js 
Qerics or ager 

Dated ew ork, M 

KUHN, LOEB & CO., 
Reorganization Managera 
Po Holders of Certificates of Depx he Eq ble Trust Company of New Yor ssue 
under the Dep Agreement, dated ] ary 28 1915, for First Mortgage 5% Yea 

Gold Bonds of TI e Cincinnati, Dayton and onton Railroad Company anc 

Holders of Bon ds of said issue 

NOTICE is hereby giv a to - sions of said Deposit Agreement 
the Committee sa r gre $0 as I it the express powe se 
to the Reorganizaiion Managers f a Pilar g k ganiza The 
Cincinnati, Hamilton and ha n | par ate ebr 16, a nds 
ef said issue now or herea , eposite “ a ec, upon the basis 7 ed f 
said bonds in said Pla ¢ a v7 with said Reorganization Man 
agers, providing, an ong g ale pier nf 6 gree Plar 
and Agreement of Reorg - e ne e we — 
as well as cx , t ette Mi O16 expla Y 
provision rm . e 
recomne K e e 
Trust Compar f New i he | gree 

e g s e ¢ 

W e k 
e ¢ eeks e ¢ 
- a * * te 
. r ms s e 
or « $7.¢ $ ace 
0 t k ¢ e ¢ ¢ 

i of * ere e e f 

0st ( .] e w ss 

conclusive : 
rovided i: 8 K & « g 
ell 

The Cor e de Bonds of s sue the -_ 
ef Vusiiess on Ma 916 e - * 
eof New \ } e eg 
and a mip } £ ‘ e 4 

THE COMMITTE! TRONGLY RECOMMENDS THAT BONDHOLDERS 
OBTAIN THE ADVANTAGE OF PARTICIPATING IN SAID AGREEMENT BY A 
PROMPT DEPOSIT OF THEIR BOND 

Dated, New York, March 

ALVIN W. KRECH, Chairman 
FREDERICK H SHIPMAN. 
L. EDMUND ZACHER 
Committee 
LYMAN BHOADE SECRETARY 

7 Wal reet, ew York 

THE. EQUITABLE TRUST COMPANY OF NEW YORK, DEPOSITARY, 


7 1 Street, New York 





If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas-| 
pers Hints to Money- 
Makers” which are a | , 
feature every week of 
lie's 
zESHES 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 


advice on what to do, and 
what not to do. 


At all news-stands—10c. Or send $5 te 
Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 


Che New 


REPUBLIC 


Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—tLiterature 
Ever\ thing 
for the Thinking Reader 
THREE MONTHS TRIAL $1 


The New Republic, 
421 West 2ist Street, 
New York 











$1,000 INVESTED IN 
AMERICAN NAVIGATION CO. 
YIELDED $130 IN 1915 


sivt ATIONS WANTED Profitable orean freight transportation 
a —_— No preferred stock; no bond issue; old time 
onservative management indicates 2% quar 

EMPLOYERS dividends Price for a few days, par 


teri 
$10.00 a «hare Folder B4 on ap guication 


R. D. McKAY & CO., 


Young man, 22, former high school gradu } 


ate, possessing three vears' experience as 
bookkeeper, and having had university 1976 Reetor 1) Breadway,. New York City 
training in accounting and bwermmess or = = ne — ee 


sneke position. € 7 Seite 


ganization 
Downiown. 


} 

| 

Times | Anpnalist binders transform weekly 
1.25 each. 


inio permanent volumes 
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THE PEOPLES NATIONAL 
BANK OF BROOKLYN. 


Broadway and Quincy ‘Street. 
RESOU R¢ 
4 nt $1. 259.665 
+ 4 
~ 0. OM 
t 4 « ‘ ts ~ 
f inn y 
0 "i 
+ " r 
$ « 
SK 4 


THE NATIONAL CITY BANK 
OF BROOKLYN. 


$50 Filton street, 
reed 


she k S 


"$4.5: 1.90 
boné 120,000.00 
284 714.96 
200,000.00 
748.001 67 
20 8 
W2. 4 ; 

$7.0 

} 
$300 OOO 04 
586. ORL. 74 
0. 
6,025,019.78 
s 7.10 
t bw 10.64 
( ERS 
ENE M WELLS. Presid D 
MEAI \ Pres I I VA 
i PH F WATE 


FIRST NATIONAL BANK OF 
BROOKLYN, N. Y. 


M i 
ES RCES 
$5,206 571.61 
1 110.00 
157, Om 
ks 1,400,468.74 
$6,.373,150.35 
\ IT s 
$300.0 ” 
tL iaL an 
Li2,o2 " 
oeecece 204, 897.50 
105. 923.84 
$6,.375.1 
Ww Ww 
S € t 


THE HOME 
Company 


Cedar St., N. ¥ 


Insurance 


Telephone John 4960 56 
ELBRIDGE G. SNOW, President. 
FIRE—AUTOMOBILE—TOURIST BAGGAGE 
NLAND—WI TORM 
INSURES 
ERED MAIL SHIPMEN j 
SECURITIES, 
M ‘ o I tes 


TS OF 


REGI> 


INTE CTATE PUT 


ms 


LLU JIANLd CHUA C 


80 Maiden Lane, New York. 


Inspiration Consolidated Copper Co. 


42 BROADWAY. 


To the Holders of Inspiration Consolidated 
Sf —— . —— = © onvertible Bonds: 
Bo de surrender onds 
or before the deciaratior t a 
I the y becor stockt ier 





J Ww ALLEN, Treasurer 
Dated, New York, March 15, 1916 
‘DIVIDENDS. 
THE AMERIC - SEEDING } M AC HINE 


OMPANY 
General Offices, Springfield, Ohio. 
REGULAR QUARTERLY DIVIDEND& 





OF ONE AND ONE-HALF PER CENT 
(1%% ypon the PREFERRED and ON! 
PER CENT (1%) upor the COMMON 
CAPITAL STOCK of the Company have 
been declared payable April 15th, 1916, to 
stockholders of recerd at the close of busi 

Mz Zist Transfer books rem 





1916. 
B 





WEST‘ SOTT Treasure 


NEW YORK STATE RAILWAYS. 
Grand Central Termina!, N Mar. 13, 1916 

A dividend of ONE AND ONE QUARTER 
PER CENT. (1% %) on the Preferred Stock 
and ONE AND ONE-QUARTER PER CENT 
41%%) on the Common Stock, of this Com 


r 


p> 


pany, has been declared payable April ist 
1916, to stockholders of record at the close 
of business on March 23rd, 1916 

MILTON 8S. BARGER, Treasurer 


“The New York Central Railroad Co. 
New York, March 15, 1916 
A dividend of One Dollar and Twenty-five 
cents ($1.25) per share on the Capital Stock 
of this Company has been declared, payable 
May 1, 1916, at the.office of the Treasurer 
te stockholders of record at the close ef 
business Apri! 6. 
EDWARD L. ROSSITER, Treasurer. 


NATIONAL BANK STATEMENTS 


| 








LNo. 1,461.] 


REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 
OF NEW YORK, 





' > Y kK, 
ose of business, March 7,- 191¢ 
RESOURCES 
scou $356, 691; 458.65 
« mers’ lat under 
d 70 81 
at 
plance 26 
4 584.88 
{ Ss t | e re cula 
», 150.00 
yal 2 899 500.00 
On 6,300.77 
t 4 4 47 
Db 
2.16 
Ss f |} I »),000.00 
ng t 1 
5,000,000.00 
& 197.92 
4 +5, 
8.44 
x a J se 
€ r } 
’ 71.30 
our hec ther h 
t t fi 4 7 9 
‘ 1), 00 
r notes 4500.00 
1-8 f ve vi 
au 401.2 
g ender 
ot \ 20,425, 000.00 
n Fe | 
Rese! 
7 ~.814.9 
1G, 189.024 
4 7.74 
F my] n fund with 8 
a $662 
LIABILITIES 
ital stock paid in. $25,000,000.00 


al sé aside for fé gn 


branches 


8.000,.000.00 


25,000,000.00 


enses 

















1 
00 
eck S64 
Demand certifi- 
cates of de- 
2,846 0 
ertified hecks.. 4,68 96.8 
Cashier's checks 
outstanding 21,725.47 
Tim ates 
o 83,260.00 
r ed 
et c 
Accepta n nports 
4,194.2 
15.563.5 
Total 662.843.613.79 
State a New York, County of New York, ss.; 
IG mei iefi GREGORY ashier f the 
e-1 r swear that 
' rl ement € st of my 
La e ana i 
; > fe 
ar sw e th 
Miz 
+F tI » 2) F } 
N. Y. Co 
Cor A © 
} RACE rectors, 
Ww Ss 


“GOTHAM NATIONAL BANK. — 
NEW YORK, N. Y. 





1916 
RESOU! ES 
loa ' ¢9 7 
Due 1 ba 9 
s d re ‘ 
tea Ss < 
t is 29 331.70 
Tota $4. 680.956.08 
LIABI ~ 
tay al stock £2:00.000,00 
Surplus an d profits 198,464.33 
Circulation 200,000.00 
Veposits 4,082,491.75 
Tota $4.680.956,08 
OFFICERS 
HENRY H. BIZALL N, President 


FREDERICK FOWLER Vice President 
THOMAS C. FRY, Cashier 


MELLON NATIONAL BANK, 
PITTSBURGH. 








Statement of Condition at the Close of 
Business March Sevent Nineteen 
Hundred Sixteer 

RESOU Rt 
Loans, bonds and invest- 
ment securities $60, 673,339.20 
Overdrafts , None 
Cash 7,011,145.44 
Due from banks 17,445 180.68 
$85,129, 665.27 
LIABILITIES 
Capital stock $6,000,000.00 


Surplus & undivided profits 3,340,282.81 





Reserved for depreciatior 
ete r 169,603.55 
Circulating notes +. 398,097.50 


> oOo» 


72,221'681.41 





Deposits 


$85 129 665 27 


“A Moody Manual 
Company publication 
needs no other rec- 
emmendation.”’ 


33 Broadway New York 
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Ore Train Every Forty Minutes 
: Steel Corporation’s railroad, the Bessemer 
& Lake Erie, 


laden train from Conneaut for the Pittsburgh mills 


is planning to send out an ore 


every forty minutes when the shipping season 
opens, according to dispatches from the stee! 
region. Apparatus for unloading ore from lake 


boats at the port of Conneaut has been installed 
this Winter, which will increase the former capac 
ity 25 per cent. It is estimated that 56,000,000 
tons of Missabe ore can be handled by the Bessemer 
& Lake this lake 


ping opens up ice brings an end to navi 


Erie year from the time ship- 
until 


gation, 


The Cost of Building 
HE increased cost of building materiai in the 
last twelve months has put a heavy burden 
builders of houses and smaller 


upon apartment 


dwellings for investments. Records do not show 


that rental rates are going up, and the man who 
faces a smaller net return 
There 
is a wholesale hardware concern in this city which 
has 
months of 


This probably represents the trend of quotatior 


builds a house to rent 
on his money than if he had built in 1914. 
four times sinee the early 


raised its 


pr 1ce@s 


year for a total of 44 per cent 


last 


among other hardware dealers. Plumbing materia 
has risen from 30 to 40 per cent. in the period, and 
advanced strongly. Even 


lumber prices have 


ordinary brick is up more than 50 per cent. in 
some sections adjacent to New York, the rise being 


caused in part by congestion on the railroads 


Stockhelders 


holders of stock in the American 


i Se A 

O* the 65,512 
_elephone and Telegraph Company on Dei 

21, 1915, 57,580 held less than 100 shares 
Five shares or less each wepecletia by 15,990 share- 
“holders and twenty five shares or less each were in 


43,562 





each 


the names of holders. Holdings of stock 


between 100 and 1,000 each amounted to 7,536, and 
368 stockholders the books for blocks ex 


More 


were on 


tending from 1,000 to 5,000 shares each 


than half the stockholders of record were women 
Rush Work With Small Breakage 
LTHOUGH 


working part of last year under great pres 


the Steel Corporation’s mills were 


some exceeding the rated capacity by 19 


ra 
sure, 


per cent., the annual report shows that breakage 


must have been small. In fact, the item “ extraor 


dinary replacements and general rehabilitation ” 


showed that expenditures in these lines were 50.6 


per cent. smaller than in 1914, despite a greatly 


increased output. The total costs of maintenanc 


and general upkeep were 4.4 per cent. under that 


ef the preceding year, a result which upheld the 


ancient adage of the steel trade that a plant work 


ing full “goes back” more slowly than one 0 


partly filled with orders 
Trade 


our 


Banking and 


N considering the adequacy of 


foreign 
banking 


1 


power to aid foreign trade, account is usuall 


taken only of financing actual purchase, sale, and 


delivery of commodities, whereas the first demana 


on banking power is purchase and distribution 


among American investors of securities of fcreigi 
industrial 
unless tied to America by he: 


Governments and foreign enterprise 


I am convinced that 


ownership of foreign securities, foreign trade wil! 


never develop in efficient degree; likewise, foreign 
securities are not profitable for American inve 
tors unless supported by foreign trade. I[n my 


opinion the highest development of foreign com 


merce is ultimately the exchange of our commod 


ties for interest-bearing credit instruments ot 
foreign Governments and industrial enterprises by 
which the balance of trade is settled.—J/.. Howard 
Ardrey, 


wee in 


National Bank of Gom 


P7 esiaent 


York. 


Vice 
New 





News 


MUTILATED PAGES 





Drift of the Business 
and Financial Tides 
conan See 
Month Age. Year Age. 
"Cost of Living... ...% 2.4 5.7 
Bank Clearings ........ — 1.1 54.1 
N. Y. Bank Loans..... + 0.9 + 47.9 
Price of 50 Stocks...., + 3.1 47.2 
Commercial Failures... 23.6 — 50.8 
Reserve Banks’ Gold... — 1.1 + 36.5 

Daily Average Pig Iron 
Output, (Feb.)....... 3.6 77.3 
Idle Cars, (Mar. 1)... 
Steel Orders, (Mar.)... i §.2 97.2 
AnthraciteOutput,(Feb.) 3.2 + 30.9 
R. R. Gross, (Jan.t)..... 20.8 
Cotton Spindles, (leb.). 0.4 4.0 
Foreign Trade, (Jan.): 
ne 25.3 
ee errr 7.9 50.5 
*Annalist Index Number. 7138 Roads. 
tNet shortage of 20,551 cars March 1, against 
net surplus of 21,485 Feb. 1, and 321,747 
March 1, 1915. 











A Crop of Poor Quality 
HOUGH the corn crop of 1915 was second 


size only to that of 1912, which exceeded 


ry 70,000,000 bushels, the quality was the poorest 
The De 


that only 


produced in the last thirty-two years. 
partment of estimates 
2,178,943,000 bushels, or 71.3 per 


3,054,535,000 


Agriculture 
cent. of the 
1915, 
84.5 per 


bushels produced in were 0 


merchantable quality, against cent. i 
1914, 

has the quantity of merchantable quality falle 
1883 the 


Only once in the last ten years—in 1907 


below 80 per cent. In percentage was 


Slump in German Steel Output 
— the demand for 


poses, Germany’s output 


steel for 
of that 
in 1915, amounting to 13,187,616 metric 


War pur 

commodity 

tons, wa 
1914 produ 


tion and by 5,771,203 tons than the output in 191 


smaller by 1,758,596 tons than the 


Production in December was at the rate of 44,726 


metric tons a day, or 2,772 tons less than tl 


average daily in October, in which month wa 


established the highest record of production since 


the outbreak of war. The statistics quoted were 


compiled by the Association of Iron and Stee 


Producers. 


Difficulties in Dry Goods Trade 
HOLESALE dry goods and general mercha 


dise orders both for immediate and futu 


delivery continue to show substantial increase 
over previous seasons. The situation, however 
from the standpoint of the manufacturers and 


foreign exporters in many cases shows a serious 
chaotic condition owing te shipping restrictior 
and 


labor difficulties, 


inability to secure acce 
sories necessary to the finishing of their products 
John V. Farwell Company. 


Move to Relieve Freight Congestion 
C' INCERTED action to 
freight on the 


proving a 


end the congestior 


Eastern seaboard, whi 


serious embarrassment to busines 


many parts of the country, is assured as a res 


of action the leading railroads of the 


East 


taken by 
At a meeting held last Friday a commit 


ee, composed of Interstate Commerce Commi 
Clark 


roads, was formed to handle the problems arisir 


sioner and the Presidents of the Easte¢ 


out of the congestion. Heretofore the roads hay 
acted individually and have been unable to obt 

satisfactory results owing to the conflict of inte 
ests.. The 


It will co-operate with shippers, consignors, and 


new committee insures united action 


receivers of freight, will regulate storage and de 
murses charges,.and will expedite the meveme! 


of cart It will also control embargoes, 


and Views-— 


————— = — 

Steel Trade 
QO \ lous increase in pian’ 
4 iftacture of munitions 


ianufacturers in this 


demand from Euro 
av in the best cond > 
demand that m a 
nment in conne yn 
W ) or other eventualities 
I nh foreign Governme y 
Ame have almost invariably 
possible to revoke the 
yrder to manufacture 


an Government Manu- 


ould be ready on snort 


United States Ne 
have been received, but 
eland, today shipped 
AS 2 Mexico.- Ii on 7 #4 
yn Of 6 Cotton 

7 ) nt cotto! a 
en months ended with 
an increase 0 e 
561,109 bales, o QR 4 
nption amountea to 
4 { 167 in the same r onth 
of active spindles and 
yi linters, compa as 
4, Lobe ) 15 
S499 4 19 
WK AS ;@ 

T1216 0 


ers, in the seven months 






agseregare : running Dales, 


me 


£5 ame i0us, 


period a-yéar pre 
4,050 bales of 500 pounds 


bber Industry 
[ i with 1914, the va of 
ibber goods in the United 
per cent., according to 
industry issued last 
2au of Censu rhe 
ments and shows that 
tires constituted 48,8 
A l¢ ol rubber man ace- 
irv of the 1914 ort 
Ri 7 
4 1aR 
$ 4 
28 
$ 3 
¢] 
$90) 09 6 
x 1 
i 
$6,9 2 
$7.9 
l Us 
i 
0 
‘ 4 
1 1R7 
and miscellaneo ib- 
1) of the 3 | ‘ 1 ib- 
devoted to the production 
oes, and 18 to rubt t- 
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Where Cost of 


Living Pinches 


























New York, Monday, March 20, 1916 


relatively the increase was not so great, the base 
of the latter being 100 points lower. 
The increase has been a matter of much more 


















. ; . is available wo ld indicate that they have —the vital moment to Great Britain than to the United 
Great Advance of Commodity gr a ae - rent “rs oe tare for States for several reasons. In the first place, 
. ° , the Alt las perhaps been hardest hit of any under present conditions, an advance of ¢ 
Prices, Accentuated in England 6 the belligerents by the upturn. The wholesale solees rs the —— ag oop oe 
by High Ocean Freights, Adds ("°°% number of The London Economist which on the individual, whose cost of living is affected, but 
- olteauaese 2 on ood at 2ob6o, or 16.6 per cent. upon the Government itself, which is today the 
to Government s Heavy Burden e the f the five years 1901-5, had world’s largest customer. The enormous cost of 
Offsets to Relatively Small  -vacnted tigre of 4008. or 822 per cert. alec,  War_is putting a staggering burden on the Gor 
. . or 54.2 per cent. above ernment, and even a relatively slight advance in 
Advance Here _— oeee |} ! during the war the gen- prices may mean the addition of millions of dollars 
¢ evel ¢ ( e prices in the United King- to that burden 
: - The people probably feel the advance less than 
—..: wher ne } ' ewlile g Nea ( ave pal ipated in the Government Unemployment in the United 
market to stock the ai \ arde ne whic have risen rela Kingdom at the lowest percentage in history, 
be prepared to spend the ¢« ¢ f >l.bv ‘ he.four other great classi- and a very largé part of the populati ecely 
for every dollar whict he pe are now about o8 per ing wage ibstantially higher than those which 
things two years ago 1 the world : r level. Cereals and meats they received in peace times. Many are better off 
peace. The Americar oust e ¢ e same ~ 4 per ceé while other than they ever were before and, despite the plead 
errand will find that $1.1 it od o pt ent., and the miscel- ing of economists and officials, are ging new- 
as much as $1 would have bought two ye: neo RrOuUp, Inciud yr such commodities as rub found appetites for luxuries, thus g the 
These figures measure if f . Q per cent Government's problem by making it more diffi 
the war on the food t of living in the United rHE RISE IN METALS cult to control the rate of exchange on this coun- 
Kingdom and the United States, gauged vhole try, which is still heavily against The cam- 
sale prices. They are typical « nditions the . ' pre a d has been for paign for thrift has had little effect so far and 
world over. Isolatior e (x food erais group has natur- prices are apparently still to reach the top. The 
problem even more serious t he on t he . ‘ crease over prices at the upward trend has been so strong in the last few 
mations enjoying free commercial eae e are d of Ju i eraging about 72.5 per cent. months that it appears doubtful if any measures 
facing. The average retail price of twer pie cae Up om of the metals has recently which the British Government is likely to take 
foods in Berlin in December last was 83.4 pe f een accentuated o muc! o that only a few would do much toward checking the upward march 
above the average for July, 1914, though the sciedins the | h Government found it neces- of prices so long as the demand for war purposes 
includes a number of commodities f¢ , : a easures to check the rise continues undiminished. Besides, too many things 
mum prices have been fixed %y pronibiting peculation in the principal have to be purchased in markets over which the 
eta British Government can exercise no direct control 
ADVANCE GENERAI Phe group was slow to respond to war . a . 
The extraordinary advance of ommodit onditior and The Economist’s index shows that FIRST EFFECTS OF WAR 
prices has been for the most part directly due veral months after the struggle began the gen- The rise in prices in the United States has not 
the conditions attending the war, and ha \ ral level of metal prices was below that obtaining been so great as in the United Kingdom, though 
means been confined to food Metals have risen the end ¢ July At the close of October the the advance in many directions has been very 
even more and recently textiles have shown a pro ndex for mine stood at 458, a decrease of large. THE ANNALIST Index Number of food prices 
nounced upward trend. Practically all goods which 2 point bu the following month a sharp which in July was 44.88 per cent. above the base 
figure importantly in our export trade are now idvance commenced and this movement continued price (the average for the decade 1890-99) rose 
above the pre-war level. until the end of March, when the index price was swiftly following the outbreak of war, and in Sep- 
As was to be expected under the circumstances 44. Another reaction followed which carried the tember, 1914, touched the highest point in its his- 
the belligerents have been much more eriously ndex dowr 61044 at the end of last August. tory up to that time, the average for that month 
affected than the neutrals, though the rise i Thus, after the first thirteen months of war, the heing 60.78 per cent. above the base. But the ad- 
prices in the United States has by no mea been iet rise in the minerals index amounted to 146 vance of prices in the earlier war months was 
inconsiderable. It was in the warring countries, point encing with a slight upturn in Septem- largely confined to foodstuffs, for which it was ob- 
er, e€ abnorm: : I nated ber the » has advanced steadily, and with Zon- eS as thet the belligerents would have great need 
and they have been compelled not only to pay iderably increast® J Veresince. cpainst and whith they bégaiz..to purchase in large quant- 
high prices in foreign markets but to be the the advance of 146 points in the first thirteen ties within a comparatively short time after hostili- 
cost of the great rise in ocean freights and of onth ast have witnessed a rise of no ties commenced. 
the inevitable advances in wages The last factor € t 91 point It j scarcely a cause for On the outbreak of wai many other commodi 
has been more pronounced in Britain tl else mnie I Britis} ficis hould have thought ties fell fully as much, if not more, than the gen 
where. Heavy enlistments have eated a short it necessa t ike action to control the situation eral level of food prices advanced. Even on greatly 
age of male labor and those remaining at work » far t possible for them to do so. curtailed production, copper, pig iron, and steel 
have demanded a large: he pro Is Textile — tendency similar to that of the s umped heavily, cotton dropped to the lowest prices 
ing from war contracts o1 the filling of which sie Standi: : S60 ‘when the we Rien —— in many years, and rubber —— sub- 
much of England’s productive machinery h: been tee we a ell so rapidly that at the end stantially, to mention ous a 7 of the many 
concentrated. of 1914 the dex was 500, or 1€7% peints below nenneiyanyeegp-snea ee — wr ed severe price 
The important part which oce org? ae he averag pre-war prices. Since then, how- paar vlineg -" peeaesaye ee so ry age 
have played in the situation abroad may be judged niece f J; lous ehendiie and niteush the THE - N ala Index ee ee not maintain 
from the fact that they are nov for some July, 1914, level was not passed until last August he high level ores mn nee agy for long, and 
time past have been, in some cases tenfold he fades at the cal of Duleanes tins 90%: « by the end of 1914 — but little above the pre- 
much as the rates prevailing before the wa a dvance during the war period of 189 points. wal a bs — a recovery in Janu- 
Fortunately, the United States has been but littl is slat len: naked Mink Aid akuael oiiedas ia ahs a y and February, due in no ree measure to the 
affected by the advance, for we are ke depend a aatn neud qepeeiilie. die iniliaddiiAiiiaie MiMi die acuage of Proggics flo © and — breadstuffs 
ent on imports than other nations, and besides the ul 104, 406 nad G06 quinine etme, ean which brought about the 6-cent bread episode 
higher rates are being borne by freight bound fo1 onsiderably greater than the rise in minerals, but Continue ' g 
Europe. There has been no shortage of bottoms 
for trade bound to the United States —-- _ a ; ; —= 
. 7. 
HIGH OCEAN FREIGHTS Rise of Prices Here and In England 
An example of the extent to which ocean 
freights have advanced may be had by comparison 1914 — ; 1915 7 1916 
of the cost of transporting a bushel! of grain fron T r 
New York to Liverpoo!] and by rail for an equal 180-4 | = | = os =e do | | i) 180 
distance in this country When the war brok« | | | | A 
out the freight charge between the ports mer if ae T ie a ieee | a ia ae wae a | ? 
tioned would have been 5 cents That was the 1704 | | ! 4 ie J | | Ad 170 
rate prevailing at the end July, 1914 At the | ¢ 
game time, the cost of transporting the bushel r | a =z T ol | 1 
of grain by rail from the Pacific to the Atlanti 160+ 160 
coasts of the United States would have been about | 
29 cents, or nearly five times as much as th ; 
ocean fre ight. But the wa brought a great 150-4 Annialist 4 150 
change. The rail cost is still the same, but from 
5 cents the charge for freighting the bushel of | 


grain across the ocean has advanced to 50 cents 


just ten times the pre-war level and two-thirds 
more than the cost of rail transportation here. 
In 1915 the United Kingdom arid France paid in 
the neighborhood of $35,060,000 for transporting 
the wheat which they bought from us across the 


Ocean. On the wheat which we exported to them ir 
1913 the ocean freight bill was probably less the: 
$2,500,000. That is one raason why prices have 
advanced less in this country than in Europe. An 
other is that an unprecedented inflation has taken 
place in the belligerent countries. 

Though prices have probably risen more in 


Germany than in Engiand—such information as 


140 


























| =a — mame ‘= on oe ee | 
130 —|_Economist_ +++} re fd SS a ee } +11. 1 39) 
i abe TTT | 
| 1 pe) eer i t | ' 7 | ar 
| | } | | | | ' 
120-+—=.4 —+ $ t + +a} + i — } _ = | } . | | 420 
i se * tome eth, a | rT] a | | 7 | 
LL eof" | | | | tt | Seare 
SaaS — J _ Seem : _ “at = sul | 
1914 1915 916 
7 HE lines plotted in the above chart are the monthly averages of The Annalist Index Number 
of twenty-five foods and the percentage of change (corresponding to our index) at the end 


of each month im the udex number of The London Economist, which includes five groups of com 


nodities, Cereals and Meats, Other Food Products, 


Textiles, Minerals, and Miscellaneous. 
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Has Sherman Law Fallen Down? 


A Review of Decisions from Stand- 
ard Gil to American Can from 
Which the Deduction Is Drawn 
That the Anti-Trust Act Is Inef- 
fective Against Combination, 
Though Effective Against Preda- 
tory Practices 

WOLLMAN 


By HENRY) 


a is twenty ea since the Sherman law 
was enacted. During that period, with that law 
staring their founde the face, nearly all of the 
many industria ymbinations now existing in thi 


country were tormed Most of the big ones ha 


the appearance having been formed in defiance 
of that law 
The Governn t in the last ei or ten vea 





sistent, and sincere eff: 


has made strenuous, per 
to break up quite a few of the most important 


the big aggrega apparently or really formed 





in contravention to the Sherman law, but thus far 
its efforts have yielded nothing of any tangib 
value to the pu No corporation violating o 
accused of v ating the Sherman law has bee 
suppressed or d ed in a way to benefit tl 
public in the slightes Non ngaged in violat 
ing the Sherma een imprisoned 
4 PARALLEI 
The Situat £ ! 
some respect tna which Ne 
York with refer to smuggling. The Federa 
laws against smuggling are very severe, but 1 
smuggler of importance the City of New Yo 
with one unexpla a € eption, ha peen sent 
prison. The dispositio yf mar people, espe 
E cially where € ur bringing articles for 

- own use, even in large quantities, into this countr 

is to avoid the payment of the import duties. N 


one of them knows, however, but what, if per 
chance he should caught, some Judge may make 
him the shining mark and send him to prison for 


long time. Con iently the amount of smuggling 


has been very appreciably decreased. 





Likewise, no one know 


when some court w 
effectually disso yme big corporation that 
a combinatior raint of interstate compet 
tion or will yme man who rms a big con 
bination of con tors to prison for a long te 

Since the Gove ent started in to prosecu 
in dead earne ie! e Sherman law the bu 
ness of comb ( . has been checked 
Moreover, the itio have scared mar 
men whose met i mpetitors were high 
handed, unscruy a wicked into eliminati: 
many of the ver ) e methods that broug! 
so many corpora pute It has be 
a great nou 

If the idea o S man law was mere 





PROTECTION OF CONSUMER 






The purpose he Sherm aw, however, wa 
to protect the imine ne jUuVIng public no 
competito! I ) tur for competitors is 





cidental 


ratn I re The reason it pro 








tects competit tha when competitor il 
driven out by unfa mea the public in the end 
is compelled to pay hig prices, or, in ot} 
words, while ill { competition, suc as il erit 





mate price-cutting, temporarily makes lower prices 





tc the consume? ts object is to enable the unfa 





competitor to eventually obtain much higher prices 
Many of the more recent { 


seem to be tinctured wit! 


s of the cou 


decisioz 





that the sole 


protect ion o 


the idea 





Sherman law was the 


object of the 





competitors rather than the public. 





The disposition of the courts is to rigidly et 





force that portion of the law dealing with wrongs to 





competitors, bu 
that 
which 


t not to eniorce with severit 


which 
find it 


any 


portion of the law by combinations 





absorb competitors who profitable 






to be absorbed is concerned. 

The decided 
say to the big 
very bad boy, but 




















the courts now is to 
* You 


you are now a good boy; we'll 


tendency of 


combinations, have been a 


and sin no more.” 
That thing for the 

country, but does it leave of the Sherman 

law so far as it affects combinations formed in the 

ra past and possibly those to be formed in the future? 
Of the very many cases instituted by the Fed 

ée eral Government under the Sherman law the two 
that have attracted the most attention were those 


forgive you for the past, go 


may be the wisest and best 


what 





“m DAC C 


rofits are now based on 
and bonds issued and 
price is being I 








brought to dissolve the Standard Oil Company anda ympany’s p 
the American Tobacco Company. The results 0 VW i have preva ? 
the decrees entered in pursuance to the decisio t ation no o 
of the United States Supreme Courf in tno D the publi 
cases, as far as the buying public is concerned, a , an ag 
same as though those nominally adverse de ings, is pro 
crees had not been entered against the compa If the 
Those companies, cu up into ner tne 
ing on aS usual hey charge at é ed ) 
) é as before the ‘* dissolution.” r tie NC 
1 D ¢ of the sto oO he con lent yoratic 
} m ha then Che d xt beli 
é A Va { your licated yu ne y itlo 
yla r ame to ¢ ef o fered a l 
No | é d ct d has resuited ) appear 2 
1 n the illed “dissolution” of the ne iwiay judg 
That may ! the reason wi Jud in and ur i 
) it »d ) Dina ) 
) ve of the Sherma 
r Sherma i es tha e ia P 
act, combinatior m of t ) dati 
\ é 7 onsD i é iin oO trade ) : , 
‘ " the H 
among the < state ) \ rn 
id eredy ¢ be 














INTERPRETATION B - 
I recent case uid tha t le eaking 2 
it yreme Cour t hat 
rma OO) he Ar Loba ) ( ) re 
ciea at € f AY i ) A 
| 
x d imnai athe hanee 
t ) mY t i ; 
‘ ver cou een una 
1 rule he decisio »f the Supreme 
[ 5 ird O and American i y 
n tl elt ompelled to take a tr i 
I i differ court na i ve 
oppo 1 10 on ibstantially é 
alt rt Su e Court w ) _ oo 
‘ ‘ t ipo o straighten ot é r ) 
é é The ital question der the S t und 
law, aS tara t alfect -ombinations, are rine + | 
decided and settled by that tribunal » of co . 
Since the Standard Oil and Americ T " 35 per ce > 
cases were decided by the Supreme Court the Go d State 
ernment has instituted many cases against alleged , companie 
combinatior Mar y decisions have been rer le n of the COf ne. ym 


an A 





but all of the bie aggregations are still long ween 
ness as before 
STEEL TRUST SUI decisior y t 
In June, 1915, the I ted States wa e ‘ 
€ t t d ‘ hat he p 
i nat { alled T Ste -| i i i 
r wa a4 corporat at filled 
) has of at the U 
Co ratio ind "0 it ¢ D - 
lud holdir United Sta : 
J ‘ d did not 
= rt The e ot e ade 
it i ho that rporation Ww a q 
) I r is i¢ t em er ) 
) ' airgre ymb 
é 1 and | demonstrate 








‘ and cor ) hat purp 
lecided that the poration itseif 
ry e ) i 0 Poss | power aione : 
hings intended ts formation, a ee ; 
! hat at time j wful y co ibined St, 
othe restrain trade ontrolling price it dint 
N ) tn andi y t a ion l! fa 0 »f , 
(‘orporation the 4InS at on ha P " 
‘ eatest combination of corporatior tha snormou " 
vorld | ever kn h the possible excep he : 
the Standard Oi!) Cor pany, and that th . of trade . 
yinat included importa competitive plant ‘ me Court. 3 - 
that was inevitable that the formation o : 
) atic would stifle competition, possibl fe or deat o 
wit ) ders, but between important compet iffects big co 
yrporations that it included in its make-up. B 
the force of its great strength through the ) ws 
binatio if nothing else, it was in a posit ——— - 
maintain an average rate of prices without nor aaa é & STEEI 
naily entering into a con pac with its compet RI i { IRON ‘ vO 
just as a powerful nation can often obtain wha pany at the p 


, , We have 


mere intimattio . 
of the 


ents, which bring 


wants from a weaker nation by a 
. . : proper 

of its desires. 

The ourt, while it refuse: 


1 to dissolve the Ste ijamental feature 


ation, entered an injunction, which amour ild prove of un 
tically nothing, enjoining the practice, w! 
¢ ° ecial review a 


the company claimed it had abandoned, of at t 


ition 
getting together with some of its competitors a 
fixing prices. MOOD ESTORS SERVICE 
The profits that have been made by the Stee ody. Pres. 


New York City 
1299 Cort. 


Corporation are fabulous when one considers t] 
actual investment—I do not 
tal, but the actual cost of the properties plus the 


mean its issued cap 
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By HENRY C. EMERY 


Professor of Political Ex onomu, Y ale Ll nmive? tif 
LL wars lead to tariff readjustments. Tariffs 
are, in fact, an expression of the idea of com- 
mercial rivalry in times of peace, which rivalry 


old doctrine of 


may in time lead to war? The 

“Peace, Free Trade, and Retrenchment” was a 

thoroughly logical one, if its assumption was first 
It was based upon the idea that the i 


granted. 


terests of nations are harmonious rather than a! 


tagonistic, and that it is only the stupidity of ma 
which makes either tariffs or wars possible. The 
opposite theory was that the interests of nations, 
especially in commercia) matters, are frequent 
antagonistic. As a result of this theo! e have 
the part « most 


the long history of the attempt on 


nations to secure specia! advantage rade o1 
production by means of tariffs, bountie on me 
cial treaties, diplomatic negotiatio nd, wher 
the pressure became too strong, | r itself 
There is no occasion to discuss again 1 we 
worn theme. Whichever doctrine . orrect a 
cording to either the testimony of evidence or the 
rules of logic it is the latter doctrine w! ha 
prevailed. It seems likely to prevail! fc man 
years to come. 
FAVORED-NATION PRINCIPLE 

res | Eure pe 


Three problems as to possible chang 
after the war* present themselves as hn 


tant. The first is that of the famous principle of 
actual 


ost impor- 


treatment Phe 


“ most-favored-nation 
tariff duties in Europe are determined 
the tariff acts passed by each count 
by a great network of commercial treaties 
the various countries. As is well know: 
are two interpretations of the “ most-favored-na- 
tion clause ” when it appears in commercial! treatie 
These are known as the European and the Amer 
ican. 

The American interpretation is that where such 
a clause exists in a treaty it binds us to grant 
tariff concessions to the other country only when 
that country makes reductions equal to those made 


by the country to whom our concessions were origi- 


; de. Th other woes in each case sup- 


not only by 
ry, but also 
petween 


there 


to Bye a guid pro mo. 

The EuNopesemiteveapictotion is that where two 
nations have a most-favored-nation treaty any con- 
cession made by either to a third party is ipso facto 

The result 


made to the other party to the treaty. 
of this interpretation and the great number of com- 
mercial treaties existing between al) the leading 
European countries is that the tariffs of Europe 
have been frequently automatically 
any case, it is on the basis of this 
that the whole tariff system of Europe rest In 


reduced ] 


nterpretation 


fact, in the Treaty of Frankfort, at the end of 
the Franco-Prussian war, we find the almost 
unique instance of this most-favored-nation treat- 
ment being made perpetual. 

It is highly probable that this great principle 
will be abandoned when the war closes. Even the 


perpetual clause of the Frankfort Treaty is n¢ 
likely to stand the strain of the coming readju 
ment. The bitterness betwee the rival parties to 
the great conflict will at 

years; the commercial struggie between 
continue indefinitely. It is likely 
be made not only with the intention of protecting 
one’s own industries or securing advantages for 
one’s own merchants, but that 
more be made as formerly in the seventeenth and 
eighteenth centuries for the distinct purpose of in 


juring the trade of some rival. 


CHANGE THAT MAY COME 
All of this is of the utmost 
United States. 
tries have refused to grant us their minimum tariffs 
on the ground that we have never accepted the 
European interpretation of the most-f 
tion clause. In most cases, however, the discrimi- 
nation against the United very 
slight. In general we have secured minimum rates 
from European countries since they voluntarily ex- 
tended their own interpretation to this country 
If the result of the war should be the adoption of 
the American interpretation in Europe we shall no 


_-—- 


least ontinue for a few 


tnat treat 


treaties Will once 


mportance to the 


To be sure some European coun 
avored-na- 


States has been 


*In this article it is a ed that the w l ot 
continue beyond nother twelve jonths Some such 
assumption is necessary Ir it sts ten year no one 
can make a! guess about ar or 
the end of that period 

{| 
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How We Should Meet the Three 
Special Tariff Problems Which We 
Shall Have to Solve in Order 

to Protect Our Export Indus- 


tries When Peace Comes 
onger be in the comfortable position of getting 
for nothing. Unless conscious action 


everything 
taken we may find our own trade restricted in 


inexpet ted place 


The second great problem is the problem of 
elf-sufficiency By this I mean how fer this 
argument in favor of protective tariff will be wide- 

the coming tariff changes. It was 


y nfluential ir 
a familar argument of the old protectionists that 
t build up all those industries which 


a country mus 
so that in time 


ontribute to the necessities of life, 
independent of outside 
ountries for it ipplies. This argument was gen- 
economists in this country 
’ argument, 


of war the nation may be 


erally waved aside by 


as being, at the best, a “ non-economic ’ 


but had also been largely dropped out of the dis- 
cussion because of the assumption that the possi- 


ility of war was too slight to be allowed to in- 


economic policy. The great 
war ha brought this 


front, and we are likely to hear 


f) ao a 
fluence so important al 


European again problem 
sharply to the 
much more of it in the future. 

I well recall personally being present at the 
meeting in Leipsic in 1897, when Dr. Oldenberg 
launched the great debate which has continued in 
Germany from that time to this. I refer to the 
problem as to whether Germany should remain an 
agricultural-industrial State or should become a 
purely industrial-commercial State like England. 
Many arguments were advanced for high protection 
for agriculture, but beneath them all there lay, of 
course, the fundamental principle of the prepared- 
ness for war, whether this was openly stated or 
not. The argument was that Germany must be 
able to provide the necessities for her own popula- 
tion within her own borders. The movement was 
although fiercely combated by some 
and by the commercial classes, especial- 
ly those interested in export trade. The high 
duties on farm products were bitterly assailed by 
Liberals and Socialists, and they seemed to many 
with the most generally accepted 
What the results have been 
is greatly disputed. The optimistic figures of some 
German writers have been severely attacked. Pro- 
fessor Ashley, the leading English authority on 
claims that Germany is not 

food. Of course she is not on any 
of consumption. The destruction of 
her import trade has caused much hardship, but 
she has somehow fed and clothed her population 
during nineteen months of And she is not 


Suce essful, 


economists 


in antagonism 


economic argument 


German conditions, 
self-sufficie 
ordinary rate 


war. 

yet starved out. 

ECONOMIC INDEPENDENCE 
Clearly the growth of this policy on the part 

will also be of great import- 

If the object to be 

everything 


of European nations 
United States. 
independence, 


ance to the 
achieved I economic 
must be done to prevent complete dependence upon 
any one outside power even in those cases where a 
country cannot produce a certain article for itself. 
Already, before the war, there was much discus- 
ion, both England and Germany, as to to the 
possibility of extending the growing of cotton in 
their colonies with the idea of reducing their de- 
United States. In the same 
countries which remain with after 
| attempt to develop those colonies so 


upon the 


pe ndence 
way colonies 
the war wil 
far as possible by tariff methods in such a way as 
to supply articles which they now receive from the 
United States, including food products. Countries 
which are left without colonies will probably be 
more than ever determined to raise, so far as possi- 
ble, their own food supplies and other necessities. 
The third chief problem is that of a probable 
change in English policy. Despite the brilliant cam- 
paign of the late Mr. Chamberlain which he be- 
gan with his historic speech in May, 1902, England 
has constantly maintained her free-trade policy. In 
view of the economic conditions of that earlier 
period and of the policies obviously being pursued 
by other nations, it was thought by many that 
some union between the mother country and the 
colonies would come at that time, in such a way 
that England would adopt a tariff policy which 
would enable her to grant special favors to the 
colonies in return for similar fayors granted by 
them. The idea of an imperial Zollverein with 
preferential duties between all its parts became 
very popular. Without waiting for England all 


= When the World Revises Tariffs 


the self-governing colonies did actually grant pref- 
erence to the mother country which has endured 
to the present time. As is well known, Canada 
went so far as to reduce duties on products from 
England by one-third. Naturally the colonies ex- 
pected something in return, but the Libera! Ministry 
in England has always remained loya! to the free- 
trade theory, and it was never possible for the 
Government to come to any agreement with the 
colonies. Despite these persistent rebuffs the colo- 
nies continued their policy of preference. 

If public opinion in England would not allow 
of any concession to the colonies because of what 
they did for her in time of peace, is it probable 
that the same feeling will prevail in view of the 
in England for what the colonies 
Both the quick- 


enthusiasm felt 
have done for her in time of war? 
ened feeling of imperial solidarity and the problem 


of mperia] self-sufficiency (since an 


securing ar 
insular self-sufficency is impossible) are almost 


certain to bring about a change in the direction of 





Mr. Chamberlain’s program of fourteen years ago. 

Only last week there was an important meeting 
in London of the British Association of Chambers 
of Commerce. According to press reports, several 
important resolutions were adopted after an ex- 
tended debate, two of them reflecting overwhelm- 
ingly the sentiment for an entire readjustment of 
the Britsh economic and trade policy. The first 
resolution, unanimously adopted, declared that “the 
experience of the war has shown that the strength 
and safety of the British Nation in time of national 
peril lie in the possession by this nation of the 
power to produce its requirements from its own soil 
and its own factories rather than in the possession 
of values which may be exported and exchanged for 
products and manufactures of foreign countries.” 
FAVOR REPROCITY 

A second resolution for reciprocal trading rela- 
tions and tariffs developed some oposition from 
the adherents of the traditional free-trade policy, 
but finally prevailed with practical unanimity. It 
provides: “First, for preferentia! trading rela- 
tions between all British countries; second, for re- 
ciprocal trading relations between the British Em- 
pire and allied countries; third, for favorable treat- 
ment of neutral countries; fourth, for restrictions 
by tariffs and otherwise on all trade relations with 
enemy countries, so as to make it impossible to 
return to pre-war conditions.” 

Such resolutions are not official, and the Lib- 
eral Chancellor of the Exchequer, who addressed the 
meeting, would not commit himself to any radical 
change of the free-trade policy. They do, however, 
express a growing sentiment which must be reck- 
oned with. 

For the moment the English feeling is directed 
primarily against Germany. But the English are 
too familiar with history and too practical not to 
realize that the problem of economic dependence 
may not arise at any time even against ourselves. 
In the adjustment of their policy to new conditions 
they are not likely to forget that had we for some 
reason taken sides against her and cut off our 
supplies, her condition would have been untenable. 
England is not likely to take such a chance in the 
future. 

Turning now briefly to the question of United 
States policy after the war, here again three 
special problems confront us, namely: The problem 
of the general tariff, the problem of anti-dumping 
legislation, and the problem of a bargaining tariff. 

Regarding the first of these questions it seems 
rather futile to enter into a discussion at the pres- 
ent time. Had we attended earlier to “ prepared- 
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ness” in tariff matters it might have been possi- 
ble for some long-established commission to be 
able to give accurate information as to the exist- 
ing condition of European industries and to. make 
a shrewd guess, whenever the war may close, as to 
the changes in tariff schedules most likely to meet 
the changed conditions in Europe. As it is at the 
present time the question is complicated by two 
factors: First, the political factor and the question 
of which party will be making the tariff the 
secondly, the divergent opinions as tu 
wat 
and the power of foreign manu 


when 


war is over; 
what the results of the are likely to be or 


European industry 


facturers to compete at its close in ihe Americar 
market. Such divergence has clearly appeared in 
recent pages o THE ANNALIST. | Professor 


expressed considerable skep 
the leading 


recovery at 


Tausig has recently 
posibility of countries 


industrial 


cism as to the 
of Europe making a quick { 
thereby being able 


than usual with ou 


to compete more vigcrou 


home producers, Other econo 
that a very severe con 


On the 


mists, however yelieve 
petition must be expected. assumption th 


the war will close within the present year, the 
writer would be of the latter opinion. Alr eady it 
some lines of textiles the imports from 





for instance, have greatiy increased even during 
the war. On this problem, 

as if we must simply await the issue of events. 
American manufacturer to 


his own situation. 


however, it would seem 
behooves 
fully conside: 
Much has been said about adopting emergency 
legislation against the “ dumping ” of foreign prod 
ucts after the war. This idea have re- 
ceived the support of the Administration, and Sec 
report proposed 
in the case of 


every 


seems to 
retary Redfield in his last annual 


measures of extraordinary severity 


dumping, the penalties to be visited upon the of 
fending importer. It is not likely that these sug 
gestions will be seriously considered in Congress 
and space does not permit a discussion of them 


here. The writer believes that their impractica 
bility will become evident after a very slight ex- 
amination. The favor shown to some form of 


to the de 


against a 


is doubtless due 
provide 
(which will be the 


seeming, 


anti-dumping legislation 
sire of the party in power to 
possible destructive competition 
result of 
in any way 
of tariff for 
to admit the inad 
ai emergency. 

It is obvious, ho when one 
amine the question that 
this character will not meet the problem at all. In 
the first place, it has hitherto only been adopted by 
two or three of the Britis If adopted by 
the United States it would 
prisals which would be most 
Doubtless the manufact 
nations are accustomed 
product in foreign mar 
more than the United 
port of manufactures 
proportion of them are 
less than the domesti 
said that this practice of dumping is both a long 
entirely proper one. Ef 
carried on without it 


conditions) without 
their supposed principle 
and without being forced 


the present act for such 


abnormal] 
to go back or 
revenue only, 
equacy ol 
comes to @x 


wever, 


carefully, legislation 


h colonies. 
doubtless lead to re 
unfortunate for ou: 
wn interests. 1 urers of ali 
to dump a portion of thei: 


ats, but no nation does s: 





States. So far as our ex 








concerned, a 


very la 


sold in foreign markets at 


price. Incidentally it may be 


established and an 


ficient production cannot be 


GROUP INSURANCE 


The idea of being able to help out 
the family of an employe at a time 
of great trouble and when death 
has cast its shadow over the 
household seems to us but a fit- 
ting tribute of an employer’s in- 
terest in those who have been 
faithful in his service. 

The foregoing from a letter by 
the President of a large St. Louis 
Trust Company is only one of 
many similar testimonials from 
financial institutions endorsing 
EQUITABLE GROUP INSUR- 
ANCE. 

For particulars address Depart- 
ment of Group Insurance 


The Equitable 


Life Assurance Society 


of the U. S. 
120 Broadway, New York 
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It would be very unfortunate, therefore, for our 


own export trade if a movement should be starteJ 
in this country which would lead to severe restric 
tions in other countries against our own exporting 
manutacturers. 


In the 


would not meet the issue because. it is not 


next place anti-dumping legislatior 


so nece 


sary for foreign manufacturers as it is for Amer 


can manufacturers to sell abroad at prices lowe 
than the domestic price. The United States mar 
) is.a .high-price market, and goods sold he 
even at the regular domestic prices of the cout 


trie 


of production can compete seriously with 


home product. Many people argue that the pra 


of dumping is a good thing for the importing IT 
try. That question cannot be debated here. If 
owever, the object is to prevent a too serious cor 

petition with the home producer this project cannot 


secured by putting restrictions me 


ne ade quat ely 


pon those goods which are sold here cheaper 
1an in their own home market. 
More important than either of these pro 
e problem of a bargaining tariff. We } 
eady referred to the fact that the tariff s; 
Europe is based upon a network of treat 
that after the war there must certainly be ger 
eral readjustment in the matter of such commercia 
igreements, The question then becomes of the 
most importance to the United States as to whethe 
we are going to put ourselves in a position to s¢ 
cure advantages for our, own export trad« whel 
this readjustment comes. This is a question whict 


the past, bott 
and by politicians. It is, perhap 
the tariff 
most serious consider 


has been greatly neglected in 


business men 
questior which now de 


the phase of 


mands the ‘ation on the 


of all concerned. 

whether in business or in Congre 
what our history 

what experience has taught u 


Few people, 


have any idea of own 


gard has been o1 


Propositicns ate always being brought forwa 


which can be shown to be utterly impracti 


hown by past experience or through a considera 


tion of our particular form of governme: OF 
instance, we cannot adopt the European method o 
what is known as a “general tariff and a cor 


We have, once or twice 


ventional (treaty) tariff.” 


TMI 


' 
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successful reciprocity 
been under peculiar con 
inding our treaty wv 
may as well gi p 
t 


‘iprocity 


cnt 


kind not or 
passed n 
. nore, re » y 
nterpretatior e@ 
war P 
i the past > 
may be Dp 
? lor iT 
rf) 
or . 
D the 
‘d to be the 
I as declared 
25 pere ‘ 
g the « 
provisior , 
case al n 
The club h 
heavy tha f 
v »wn head e 
ve light le 
hich allowed a 
ul pe + 
LE nce ( y 
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y way in wh 
cport industries 
principle soa 
ys in exchang 
blican Pa pt leg 
akl al att nt . 
r Pectin Ma d 
Party d he 
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4 another moment 
grati The proper 
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t, however, it seems 
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Where Seeing Is Believing 


An Official Discussion of the Value 
of the Sample in Getting Trade 
in France and Spain, Where the 
Buyer Prefers One View of the 
Goods to Many Catalogues 


By C. W. A. VEDITZ, Ph. D. 
American Commercial Attach or France and 
Oparn 
OR the further and permanent expansion o 
our trade with F ance, no time 
critical than the present. Upon our conduct toward 
European customers now wil! depend in great meas- 
ure our European I 


could be more 


trade after the war. If, 





example, A B C & Co. in the United States fail 
to live up to the letter and spirit of their agree 
ments with a new French customer, or may proper 
ly be accused of sharp practices, that customer will 
not confine himself to criticising them. He will 


spread the news that “an American firm” played 
him false, or that “ American goods” cannot be 
relied upon. All American firms will be injured 
WARY BUYERS 

Even in ordinary times the 
buyer of foreign goods exhibits a 
wariness. He will read 
the letters he receives 
urers or dealers seeking French markets. 
be more or less impressed by 
have to say, usually in English, about the surpassing 
excellence of the products offered him. He may 
even display enthusiasm for the articles pictured 
in the elaborate illustrated catalogues times 
circulated by American sales managers. 
sales, sales that mean 
permanent, satisfied purchasers, are often not made 
until the prospective French buyer has seen the 
thing you want to sell him, and has seen it in use. 
So numerous and so convincing are the clinching 
effects obtained by the mere exhibition of samples 
that a few illustrations drawn from the recent ex- 
perience of this office may have a suggestive value 
for Americans seeking to inaugurate or to increase 
Spain. 


prospective French 
large degree of 
perchance with interest 
from American manufact 
He may 

letters 


what these 


“ome 
But actual 


prosperous business and 


export trade with France r 
In conducting the work of this office in rs@®™* 


as a trade promoter for Uncle Sam’s goods, and as 


a clearing house for international commercia! in 
not 


formation, searcely a day passes tnat we are 
called upon by French firms asking whether, 
where, and how they can obtain that, or the 
other line of goods in the United States. Often 
there is a shortage in the domestic output of the 
goods desired. Oftener still, we are informed that 
the needed articles hitherto been 
largely from Germany, 
Britain, but that they can no longer be 
in insufficient quantitie 


have obtained 
Austria, Belgium, or Great 


obtained 


at all, or only obtained 


from the previous sources of good 


ipply. If the 


came in large quantities before the war from Ger 
many or her allies in the present conflict, it is 
earnestly suggested that the United State will 
hereafter be expected to furnish ich goods to 


France in largely increased measure. 
the war it seemed impossible 


compete with corresponding German good n the 


n certain ne to 





French market, American manufacturer should 
be warned against concluding that during or even 
after the war the competitive ituatior remains 
unaltered. There have been sold France during 
the year 1915 American-made goods the exporta 
tion of which to thi country before the a would 
have been regarded a idiculous and impossible 
INDIRECT SALES 

In this connection it is interesting ane 
cant to note that the goods previou mported 
into France, Spain, Switzerland, and Ita from 
Germany, Belgium, Holland, or Englan ere né 
necessarily nor always of Germ: B Dutel 
or British origin, but may in par ave been } 
duced in the U te Suc] de« ise 
in many instances, the imber and magnitude ¢ 
which are not revealed by any available and 1 
ble commercial statistics of impor ‘ ) 
In France and Spain, American typewrite are 
imported largely from England and Gern ‘ 
same is true of lenses and bu for elect pocket 
lamps, and a host of other articles, to enu a 
which would be tediou In Italy and « vhere 


on the Continent on: in find Ame in toc ind 


hardware imported from Hambur; Phe American 
leather that ult ately reache Spa ‘ tue 
land is sometimes bought fvror Germ: encl 
and English exporte: 

It is, moreover, not at al isual for A 
exporters to transact their busine ly e and 
Spain and other countries of Europe through f 





eign agents who simultaneously represent rival 
European manufacturers. There are, for example, 
American coal-exporting concerns whose Continental 
business is intrusted to British firms 
that also handle British coal for Continental ex- 
That is to say, we sometimes leave it to our 


European 


port. 
commercial rivals to sell our goods for us in neutral 


markets. 


it is true, however, that the present severance 
of French commercial relations with German and 
many other foreign intermediaries has already re- 
sulted in the extensive substitution of direct re- 
ations between French buyers and American sell- 
ers, for the former indirect relations. This has 
meant he partia elimination of intermediaries 
whose services obviously had to be paid for, and 
whose se! es therefore involved an increase in 
the prices charged to the ultimate consumer. 


It would be a grave mistake, however, to sup- 


pose that these intermediaries are wholly parasitic. 
Apart from a relatively few conspicuous excep- 
tions, it must be admitted that Americans are nov- 


Until 


years ago our commercial horizon was. re- 


ices in the field of large-scale export trade. 
a few 
tricted to the domestic markets, which, to be sure, 
convenient, and profitable. The raw 
and natural resources which 


are immense, 
materials, foodstuffs, 
have hitherto constituted the bulk of our exports 
practically sold themselves abroad. The average 
American manufacturer knew little, and cared less, 
for foreign markets; and he was not disposed to 
experiment with them. 

Whewever, he did become interested 
in foreign trade he preferred to shift all of the risks 
and much of the trouble upon other shoulders that 
were prepared to take them, that is to say, he glad- 
ly accepted the services of such intermediaries as 
he could find familiar with the “ game” of foreign 
If the foreign purchaser wanted long 
American seller would not grant them; 
the intermediary If the American seller 
insisted on quoting free-on-board prices, and the 
insistent on cost, 


therefore, 


trade. 
credits the 


would. 


foreign purchaser was equally 
insurance, and freight terms, the internrediary sat- 
isfied both seller and buyer and inserted himself 
them. customer 
was often unwilling or unable to keep large stocks 
of imported goods on hand; whereas, the inter- 
mediary commanded the necessary capital and was 


between Moreover, the foreign 






e 


willing tie i ) sl 
illing to tie it up in and bear the necessary 


BLOre Ze ae — 

There are many lines, however, in which the 
elimination of intermediaries is both possible and 
in the direct line of sound foreign trade develop- 
And it is in connection with some of these 
question of samples is of greatest 


ment. 
2s that the 





importance 
4 CASE IN POINT 

3efore the war there were sold in France large 
office supplies and appli- 
ances. Many of these are now being sought in the 
United State The import manager of a big 
French firm engaged in this business recently so- 


juantitre oi German 


ted our help in obtaining from the United States 
a long list of articles. Among other things, pencil 
harpeners were mentioned as furnishing a promis- 
ing trade opportunity. Pencil sharpeners do not 


appear to be extensively used here, [in France,] 


because those with which the French public is 


familiar are either too unsatisfactory or too costly. 


It happened at this time that we had just received 


from Washington for our office use a “ pencil 
pointer” that impressed us as inexpensive, effi- 
cient, and durable. Moreover, it was a nickel-plated, 


rather decorative device, not out of place even 
vhen attached to a fine mahogany desk Our 
keptical French friend saw it, tried it upon half 


zed pen ils of his own, asked 


a dozen different 


for price information, borrowed the sharpener for 
a few hours, and soon brought it back, with the 
firm conviction that if the conditions and terms 
offered hi for the exclusive agency in 
ce a eptable, his firm can dispose of 

) ds « these sharpeners within a_ short 
period. 17 e fact that we happened to have 


how him was the one determining 


act I ed and closed this typical, although 
elative mportar “ fore gn trade opport 
ity.” 
Nine m«¢ ¢ e were approached by anoth 
mporting conce ecently formed for the pur 
pose ¢ pe ny he intreduction into France 
( new ne \ product Some of the 
nbe1 f he oncern are in close touch with 
th National ‘ ernment and with several local 
C,0ver ¢ i t of articles they were 
prepared to | e typewriters were mentioned. 
Now, most « he standard American typewriting 
‘hines are already well establishcd in France, 
and retail around 600 to 700 francs each. Several 
lower-priced German machines have also been sold 


in considerable quantities. The new French im- 
porting firm was persuaded that there was no 
prospect for large sales of an American type- 
writer that resembled in mest particulars those 
already. on the market, and not differentiated from 
them in any essential respect. What they wanted 
to import, if ‘possible, was something new, some- 
thing different—a machine that could, however, 
reasonably expect to enjoy some of the prestige 
that attaches to American typewriters generally. 
There had at that time been brought to our at- 
tention an American typewriter of standard size, 
comprising the essential features of the standard 
makes, but selling in the United States around $50. 
The firm dealing in this machine at home sought 
enlarged markets. It had incurred the 
expense and trouble of issuing an excellent illus- 


foreign 
trated catalogue, printed in Spanish, (obviously for 
the South American market.) It had, moreover, 
devised a French keyboard. 
THE CLINCHING ARGUMENT 

We called this machine to the attention of our 
French inquirers. We could assure them that the 
American firm offering it for sale enjoys a good 
commercial, reputation.. We exhibited the 
can catalogue concerning the machine, and trans- 
lated most of it into French. We corresponded 
with the American concern in regard to the estab- 
lishment of an exclusive French agency. But noth- 
ing came of all this until a week ago the American 
to our Paris office a 


Ameri- 


firm saw fit to have sent 
sample typewriter, complete with Freneh keyboard, 
cover, and the other usual appurtenances. That 
machine was in our office less than three hours 
before the representative of the French importing 
concern came here, accompanied by a technical ex- 
pert who examined the machine from all angles, 
inside and outside. Re 
to handle that machine on a basis that will enable 
already at its 


sult: The French house wants 


it, with the trade organization 
disposal, to sell, (as it assures me,) first hundreds 
and then possibly thousands of them in France and 
the French colonies. If this plan is carried out, as 
seems almost certain at this writing, can it not be 
said with truth that whereas arguments and corre- 
spondence and illustrated catalogues accomplished 
nothing tangible, the exhibition of a sample ma- 


"9 


chine “ turned the trick ”? 
A VOLUNTEER BOOSTER 


An_American broker in Paris dealing in im- 
— -— = 








ported American canned meaty se S and 
vegetables has appointed himself a sort of gen- 
eral missionary for converting the foreign dealer 
and consumer to the appreciation of American 
goods, not only in his own particular line, but in 
other lines as well. His methods are often direct 
and unique, based on an abiding faith in the value 
of samples. Whereas at home we recognize this 
principle, he contends that abroad we rely too ex- 


? 
clusively 


on correspondence and printed literature. 

Our missionary proceeds differently. He steps, 
for example, into a grocery store, or a butcher 
shop, or a fruit store, with an American automatic 
use, having an indicator 
cents 


seale. adapted for French 
fr and kilograms 
shopkeeper’s attention 


marking ancs instead of 
and pounds. He calls the 
to the waste of time and the inaccuracy involved 
scales that still 


part of the 


in the use of the old-fashioned 


hold almost undisputed sway in this 
then produces his American automatic 


Work, ac- 


world. He 
spring that 
curately, in a fractional] part of the 

In most of the smaller shops and many of the 


performs the same 


scale 


time. 


big ones, groceries, meats, and the like, are tedious- 


ly weighed out in crude balances with the aid of a 
When a customer wants 


set of metallic weights. 





to buy, let us say, half a kilo of cheese at 4 francs 30 

centimes a kilo, the salesman cuts off a piece o 

cheese, puts it in one tray of the balance, and 
ontinued on Page 7 
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“The End in Sight” 
RIBOT, the French Minister of 
M. Finance, speaking in the Chamber oi 
Deputies Friday night, said: “ We can say 
without exaggeration, without illusion, and 
without vain optimism that we see the end 
of this horrible war.” Did his statemeni 
spring only from hope, or from the knowl- 
edge of things of which the world at large 
does not yet know? It is improbable that 
M. Ribot meant that the end was very near 
at hand. He could hardly be so positive of 
that unless much more 
than the worid knows of Germany’s power 
to continue the struggle, and knows that 
that power is all but exhausted. It is more 
likely that his statement meant merely that 
the limits within which the struggle was 
likely to run had now been clearly defined, 
that Germany had probably exerted her 
greatest effort, and that time now 
marching in the ranks of Germany’s en- 
emies. 
Victory in the 
tain now than it did in earlier stages of the 


indeed he knows 


was 


end may seem more cer- 


war, but is it in sight in anv other sense? 


Those who have believed from the begin- 


ning that the aggressor in this war was 
certain to be defeated look upon German 


successes not as changing the outcome of 
the war, but merely as prolonging the strug- 
gle. France from the beginning has been 
firm in her faith in victory. M. Ribot has 
new expression that faith. To 
has done more than that 


given to 
learn whether he 
the world will have to wait. 
- 
British Ban on Luxuries 

RANSPORTATION has become a pre- 
T cious The Englishman, 
when bushel of wheat, is 
consuming 50 or 60 cents’ worth of ocean 
transportation instead of the usual 6 cents’ 
worth. The better and has 
come no further, but it has cost a great deal 
more to brin ‘ransportation has become 
valuable ix Altogether too valuable for 


commodity. 


he consumes a 


wheat is no 







~ 
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England to waste on things which are not 
needed. Her people were exhorted to avoid 
luxuries from silks to automobiles, but they 
have gone on wasting money on luxuries and 
incidentally wasting something which under 
existing circumstances is much more valu- 
able than money. Money can be produced 
at will, leaving the reckoning to the future, 
but ships cannot be spirited into being. 

Imports of luxuries into England are to 
be put under ban. They are to be shut out 
by Order in Council that the ship room may 
be reserved for other things more necessar\ 
for the nation, if not more desired by the 
individual. It will be time enough to sus- 
pect that England proposed this with th: 
ulterior motive of fostering her own mar- 
kets at the expense of other countries. It 
is so obviously desirable for England to 
limit the consumption of luxuries if she cai 
that it is unnecessary to look for any other 
motive than that which is avowed. 

aie 
Reserve Bank Circulation 

gore the Federal Reserve act the Re- 

serve Banks whieh buy Government 
bonds have the privilege of taking out cir- 
culation against them precisely the 
national banks do, but they have the further 
privilege of exchanging the 2s, half for such 
bonds and half for one-year 3 per 
Treasury notes. To the extent to which the 
Reserve Banks take out circulation against 
the Government bonds they buy the process 
the existence of an_ inelastic 
It would seem to be preferable 
for the Reserve Banks to adopt the other 
alternative and exchange the 2 per 
bonds for 3 per cent. obligations without the 
circulation privilege. 

As a market was found with investors 
for the 3 per cent. bonds, the Reserve Banks 
could liquidate their investment in 
bonds, and the facilities for issuance o 
federal Reserve notes would at all times be 


as 


cent. 


perpetuates 
currency. 


cent 


these 


available in case a need arose for bank notes 
to replace those retired in connection with 
the sale of bonds to the Reserve Banks. In 
this manner the elasticity of the country’s 
At best 


of 


bank circulation will be increased. 
under existing law the 
stitution will be a slow one. It 


process Sub- 
would be 
regrettable were the Reserve Banks to adopt 
a course which would make the change pro- 
ceed more slowly than need be. 

° 


A Great Fuss 
HE largest number of men authorita- 
T tively suggested as possibly needed to 
do the work which the United States 
undertaken in Mexico was less than a single 


has 


Kuropean army corps, and actually, so far 
as is known, not more than the equivalent 
of a third of a corps has been sent across 
the border. A great fuss was made ve) 
what was in a military sense a very small 
matter, though quite possibly a difficult 
task and a long one. If one believed the 
reports which flew through the marketplace 
last week, the munitions and supplies which 
the United States would be led by this inci- 
dent to provide would give employment to 
numerous factories all the 
and bring a boom in industry. 
This side of the picture would have been 
pleasing had it not been superfluous, for 
already there is a boom in industry, and 


over ecountr 


what is most needed are not more order 
but greater facilities to fill the orders 
already in hand. Any orders which the 


United States may place for its military es- 
tablishment as now constituted or even as 
proposed would be but a drop in the bucket. 
The percentage which that business would 
bear to the total business of the country 
would be too small to be taken into account 
save in the most accurate of calculations. 
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European Financial Cables 


UNEMPLOYMENT VANISHING IN 
ENGLAND 


London Markets Reflect Many-Sided Activity of 
of War Time {/ien- 


Born on Stoel Exchai 


Displacing the 


ty Cable to The Annalist 
LONDON, March 18 
MERICA’S growing financial importance in 
foreign fields received a fresh demonstration 
this week in the announcement that the 
African mining house of Lewis & Marks had en 
listed the co-operation of important United States 
interests, with Adolph Lewisohn & Sons as man 
agers, for the development and equipment of prop 
erties on the far Eastern Rand. Shares of the 
East Rand Mining Estates, the company chiefly 
concerned, responded smartly, but other South 
African mining stocks were less prominent, atte! 
tion being mainly concentrated on Russian mining 
shares, which were steadily supported all week. 
in the 


Owing to Russian military successe 


eastern theatre of war and vague reports that 
Turkey is seeking peace, Caucasian and other Rus- 
sian oi] shares were al! also strong in tone. Rio 
Tinto Copper has declared a dividend for 1915 of 
55 shillings per share, which contrasts with 35 
shillings for 1914, but the quotations on the stock 
were not influenced by the announcement as it 
had been anticipated. Rubber shares are still 
moderately active, but investment securities are 
quiet. 

Chancellor McKenna has announced chat the 
Government has definitely decideA against the 
issue of premium ponds for war purposes, and 
his attitude-ts indorsed by most financial author 
The Royal Mail Steam Packet Company is 
offering £800,000 of new ordinary capital stock 
at par. The Orient Steam Navigation Company 
is rearranging its capital in order to give pre 
ferred share holders an opportunity to participate 
to a greater extent in the good profits now being 


earned. The annual report of the Court Line 


shows profits of £152,000 in 1915, compared with 
£42,000 the year before, and the dividend has been 
raised from 10 to 16 per cent All events point 
to the flourishing condition of the shipping 
industry. 

The Stock Exchange committee election, which 


takes place on March 20, is arousing much inte 
est. Anti-German members are active, and forty 
candidates have been nominated for the thirty 
seats. Certain members of enemy origin have 
already refused re-election. 

The, announcement on Monday last of British 
plans for promoting closer financial and commer 
cial relations with Italy is considered of the first 
importance. An agreement has been signed by 
the leading British and Italian banks for the 
formation of a British and Italian corporation 
with a capital of £1,000,000 and the Compagnia 
Italo-Britannica with a capital of 10,000,000 lire, 
the two companies to work in close association. 
. 


The scheme is approved by the Governments of 


both countries. 


An extensive revised list of American securi- 
ties acceptable to the Treasury under the mobili 
gation plan is available today, and it is sntici- 


pated that Government plans for the deposit of 


the securities as an alternative to their sale will 


shortly mature. It is reported that sh may 
be withdrawn from the Government t, leaving 
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bonds only, which would be welcomed by the 
stock market. 

The money market was easy at the beginning 
of the week, but there was greater stringency at 
the close owing to the transfer of funds to the 
Government and large purchases of Treasury bills. 


\ further moderate amount of Russian bills was 


offered in the discount market, which was other- 
wise very quiet with conditions unchanged. 
At the end of F< ary only five out of every 


thousand members of trade unions in the United 


nployed, against six per thou- 
ADVERSE MOVEMENT IN EXCHANGE 
CHECKED 


] ea Sle j n lo Ease SNlerts lu Rate 


Py (pt 8) Pe rade 


By Cable o The Annalist 


PARIS, March 18 
So over the 
Minister Ribot’s 


Ler statement that the end of the 


ituation at Verdun and 


favorable market factors, and 


War 15 1n sight were 
at the end of the week the Bourse was firm in all 
departments 
Suying of the °3 per cent. rentes continues. 
They closed at 62.15, ex-coupon, 75 centimes. The 
war loan was stead French bank stocks, rail- 
way and Suez Canal stocks all advanced, and the 
Russian and Spanish groups and copper shares 
were all firm Money is easy, with short loans 
at J per cent 

The bank return shows the note issue approach- 
ing the 15,000,000,000 frane limit, and the war 


finance item augmented by 210,000,000 francs. 


The sensational rise in exchange has been 
checked since Thursday by heavy selling for the 
account of the Treasury, but sterling closed at 

8.40, o1 pe below the high record. New 
York cables closed at 5.95. 


The British Railway Puzzle 


Spec ( espondence of The {nnalist. 
1 ges nost important of the undertakings to come 

inde ect Government control as a result of 
the war are the railway companies of Great Britain. 
They were n ed immediately on the ontbreak 
of war and have since been operated by an Execu 
tive Committee consisting of the General Managers 
of the leading lines, who are responsible to the 
Government and not to the Boards of Directors. 
For the e of the systems the companies are 


emunerated on an agreed but arbitrary basis, and 

the annual statements of accounts which are still 
issued, although in greatly abbreviated form, do 
not afford any really useful information regard- 
ng working conditions. 

For the first five months of Government con- 
trol, to the end of December, 1914, it was de- 
cided that the 
ceive a sum equivalent to the net earnings for the 


companies should be entitled to re 


corresponding period of 1913, with the proviso that 


the compensation should be reduced proportion 

ately to the decline in net income in the opening 

half of 1914 when contrasted with the first seven 

months of 1913. For the purpose of this adjust- 

ment the companies were regarded as a single en- 
‘ 


tity and as the reduction of earnings for the first 


part of 1914 was 21% per cent. the amount payable 
by the Government on account of the final five 
months was reduced accordingly. 

All the companies had a sum to divide among 
their stockholders equal to the net receipts for 
1913—a prosperous year—less the agreed contri 
bution to the war bonus. The result of this ar- 
rangement was to create a position aimost ex- 
actly similar to that occupied in 1914, and it was a 
natural inference that the ordinary stock dividends 
would correspond very closely to the results forth 
oming in that year. 
instances the dividends paid 
for the past year were equal to the returns for 
1914, the most important favorable exceptions be 
ing the Great Central, which brought another pre- 
ferred stock into the dividend list, and the North 
Staffordshire and London and Brighton Compa- 
nies, while the Great Western, Great Northern, 


London and South Western, London, Chatham and 


Dover, North British and Glasgow, and South 
Western Companies gave their stockholders a 
smaller dividend. Taken in the aggregate the ad- 
ditions to reserves and the undivided balances car- 
ried into the current period were larger, and: all 
circumstances considered it is conceded that the 
egreement between the Government and the com- 
panies has been of advantage to the former. Had 
they been left in possession of the lines it is be- 
lieved that the working results would not have 
compared favorably with the immediate pre-war 
vears owing to the curtailment of general business 
and the greatly increased working expenses which 
must. have fallen upon them as a result of higher 
wages and the enhanced cost of all materials. 

The chief fear is that when the property is 
handed back to the stockholders the trade unions 
will attempt to keep wages at the high level now 





established and the companies will be obliged to 


meet the whole of the extra charge without hop 





of adequate compensation from increased earn 
ings. Arrears of maintenance which must in- 
evitably accumulate, while labor is so scarce, will 
be a charge against the Government, but although 
the stockholders have. no reason to complain of 
the present situation there exists widespread ap- 
prehension that ultimately their position will be 
very considerably weakened and that dividends 
may be seriously diminished. 


A Correction 
in our Paris cable in the issue of Feb. 7 it was 
tated that “ the war loan sold at 87.25, ex-coupon, 
25 francs reverting to the issue price.” This should 
have read: “* * * 1 franc 25 centimes reverting te 


the issue price.” 





European Bank Statements 





Bank of England 
Week ended March 18 


( *hange From 








1916. Previous Week. 1915. 
Cirevlatios £32,911,000 £193,000 £34,065,000 
Put dep t 2, 408 000 } 229.000 70,950,000 
Private deposits 95,275,000 1.760.000 100, 408.000 
Govern securitie w SSS 000 30.049,000 
Oher € es 92,433,000 747,000 115,749,000 
Reserve 40,065,000 759,000 423. 849,.000 
i’rop. res. to liab., ¢ 27.8 } 23 25.58 
Bullion 27 000 951,000 59, 465, 009 
J - ‘ 
Bank of France 
Mar. 16, 1916 Mar. 9,1916 Mar. 2, 1916 
Francs Francs I cs 
725.100.000 » OLS. S89. 000 014.985.0000 
Silver 62 000 000 360,526,000 360,760,000 
‘ culatiey 14.719,600, 000 4.649.611.0000 14.460,098.000 
bDepe t 1.S5S_ 860.000 2,191,957 000 2.200, 389,000 
é é o SOG O00 68,710,000 8). 365.317 
Bank of Netherlands. 
Week ended Feb. ! 
1916 I9te 1914 
Duteh Du j 
‘ a ‘ . ‘ ders 
Gol $80,086,254 239,692,546 151,536,332 
er 1,206,134 608,120 9,914,904 
I discounted 79,904,514 135,685,598 75,486,645 
Advanee 82,257.821 199,650,356 78,298,877 
‘ y DRS.218.870 452,.493.405 404,495 O55 
Dep ts 72,437,006 105,899,148 4.061 546 
Week ended Feb 12 
Ste 1915 W114 
IM), 250, G1 $8,518,036 152,934,480 
- 5,059,731 1,630,901 9,554,448 
I =z discounted 69,599 136 96,440,811 73. 988,424 
Advances 80,529,218 211,225,859 , 880.900 
Cireulatior 579,441,310 441,433,795 299,979,925 
Deposit 8Y,251,408 100,495,018 PO), 427 
Our Four Booklets 
We will send you on application without 
ghar V of the four following booklets 
No. G—"“Odd Lot Trading.” 
You Ma Trade in New or tock Exchange Se- 
ount ofr Leese Phan 100 Shares 
No. 7—The Partial Payment Plan.” 
He M« st While ou Save idjusting Pur- 
chase Ne tee t You /neome 


Ne. 7-A—"“Odd Lot Investment.” 

f Buy « tie as One Share of Stock for 

No. G-2—"$100 Bends.” 
4nds t 


Ma tvest You F Standard Bonds 


Sent on Request 


ae ie” «John Muir &(0. 





SPECIALISTS IN 


=i Odd Lots 


Members New York Steck Exchange. 
MAIN OFFICE, 61 pegees Y 
26 St & Broadway. 125t 5S, 
105 West 82d Street. 26 Cou 
noth St. & Madisen Av. 810 Broa 













. nox Av. 
Brooklyn. 
Bewark, N. 
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FOREIGN EXCHANGE 


HE course of the foreign exchanges last week 

reflected economic conditions in certain of the 
European countries. Berlin quotations receded to 
new low records, pursuing the declining tendency 
of the preceding fortnight, but less attention was 
paid to this development than to the recession of 
Paris rates. Selling down to 5.97 on Thursday, 
franc checks moved to a lower level than had been 
seen in several months. In fact, the Paris market 
displayed greater signs of weakness than it had 
since it fell, along with sterling, last Summer to 
6.03. 

Bankers attributed the recession to the fact 
that French imports have been expanding rapidly 
In this connection it was pointed out that with 
the coal and iron territory almost completely in 
German hands, France is compelled to bring in 
from other countries more than normal quanti 
ties of fuel and steel. Importations of steel prod 
ucts from the United States at prices four or five 
times as high as they were two years ago necessi 
tates the disbursement of vast sums of money here 

Reichsmark checks sold as low as 71% cents to 
the four marks. In exchange circles considerable 
selling of reichsmark cables was reported, influ 
enced in part by the long-continued struggle before 
Verdun and also by news from Berlin that the 
Government was preparing more drastic taxatior 
measures than before in order to raise funds foi 


the war. Cabled summaries of the speech by the 





Secretary of the ‘rial Treasury before the 
Reichstag on Friday worked to bear out earlier 
impressions that the nation would be called upon to 
bear heavy sacrifice 


The demand f terling bills and cable trar 


fers was moderate enough to keep rates slight 


below the level which the British Treasury ha 
announced as desirable. The quotation of 4.76% 


for demand drafts was not reached and the bu 

of the busine aone was in the neighborhcod oO 
4.76%. Guilds held firm around 42144. Banker 

said that the maintenance of this level would be 
likely to check efforts for gold shipments, as 
freight rates and war risk insurance have hard 
ened sufficiently this month to preclude profits 
on exports with the Amsterdam exchange rate 
under 42%. The rates on Switzerland, Spain, and 
the Norwegian countries gained in strength during 
the week. 


The range f the week in the exchanges of 


the principal was as follows: 


Per Cent 





VW I i-, Dis t 
0 or I 
’ ai 
Sterling 4 1.7 2.1 
Fra ‘ ’ ‘ 14.6 
Marks ..ecee 2 71.62 

Kror ’ 12.46 3 
42.18 2 4 
Lir 6.70! 6.40 29.4 
Rubles 31.87 Si S. 
Fr s (Sw 0.24 7.2 v 
Peseta 19.15% 19.15 19.18% 0.5 


FRENCH OVERSEAS TRADE 


January Returns Indicate Revival of In- 
dustrial Activity—Details of 
Commerce in 1915 
Special Correspondence of The Avnnalist 

PARIS, Feb. 9. 
ohare figures have just lb published 
showing the foreign trade o country in 
It i f note th 


crease in im} t Was in raw mat a \ hisa 


January 








sign of revival in the home trac I ther proof 
is afforded by the export statist those of manu 
factured goods alone gaining 28,532,000 francs. 
The trade balance, however emains on the 
wrong side by 409,997,000f. Unt is can be de 
creased by restricting imports as much as p b 
and developing the export trade ara m 
patible wit e present situatio iny perm 
improvement the forei es we 


pear to be as difficult 
month’s returns follow 








Poodstuffs 168,951,000 L1G 575.00 2 258 000 
Raw material 289 606.000 128. MM) 161.245.0000 


Manufactured ¢£ is .152,456,000 SS ooo G3S20_ OOK 
Total ] ; 





Foodstuffs 2 684. 000 33. 774.000 *4 090,00) 
Raw mate l 49,748,000 $66,000 16,882,000 
Manufactured goods.106,109,000 77,577,000 28,552,000 
Sund 15,455,000 9,075, 009 6.380.000 

Tota 200,996,000 153,292,000° 47,704,000 





*Decrease. 
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Analysis of French trade statistics for 1915 Wi . ay " 
discloses some interesting facts. In 1913 France ere eing 
purchased goods to the value of 1,069,000,000f I > B li 7 
from Germany,’ 556,000,000f. from Belgium, ar Ss eCLlel ing 
458,000,000f. from Russia. None of these cour 
tries now figures consequentially in the returr 
































will be seen by their absence from the follow ne 
table, in which is shown our trade with the pr 
cipal countries in 1915 in contrast with the | 
e other tra e 
year of peace, (francs): ¢ 
. f « t . 
es olf anothe é 
ENGLAND Ae 
€ ol p! iC - 
1915 19133 and tt > 
Import eee ee 1, 914,000,000  1,115,000,0000 899, 000,00" : sx : _ ' 
ESXportS ..c.coe S&F 00,000 1,454,000,000 391,000, 008 — This ed 
Excess of imps.1,051,000,000 339,000,000 —1,490,000, 00% iting the pr e 
UNITED STATES 
Impor 2,273,000, 000 895,000,000) 41 S78 000,008 can automat 3 
Exports se 350,000,000 4 ,000,,000 LAL placed on the t nd 
Excess of imj 1,895,000, 000 $72,000,000 1,421,000 " — 
m the indicato1 re 
SPAIN t weight 1 , 
I port $631,000,000 282 O00 OO 170.00) Oe i centime No ; f 
Exports LOS, 000,000 151,000,000 — £5.000. 00% or 
on, no roor e- 
Excess of imps. 353,000,000 121,000,000 299 (MK) OM 
esman 1 rea r 
ARGENTINA : d 
I MES sineces 358.000. 000 260.000. 000 7 OO OO} f + 
e 
Exports iediaal 81,000,000 200,000 000 110, 000 (4 
Excess 0 mps. 272,000,000 160,000,000 11°. (0 (em . 
" ne 
SWITZERLAND 
I ort .. 169,000,000 125,000,000 wIT INIT ‘ 
Export 254,000,000 $045,000. 000 1 rr Ia 
Ex ) FS5.000,000  *271.000 000 186.000.0008 be accurate 
*} s of exports that Fre 
It will be noted that the United Stat y e brougnt a f 
Great Britain have replaced Germany and B ae 
glum as suppliers of merchandise to France din | i 




























Nine-tenths of our imports last year wv 1itior 
brought overseas. Consequently the a re ) 
adequate mercantile marine has had a seriou with the > 
fect. There has been an enormous cost of ocea waiter bi r 
freight The statistics clearly show the shorta; r bring , 
1915 191 ) gy al 
Arrived To Ton pours « e 
6.207 00 S 208 Om 1” ™ ; 
‘ | f p 
17,729,000 26.201. 00% 
I 23 986 000 1 500.000 / P s 
Pr ip oO 
~ $517,000 7,478,000 1 (HM) ; ) e a 
972,000 18,636,000 ] vit OM a 
S89,000 26.109,000 16.2 (wn c : 
Ms ee n 
10,524,000 15,781,000 y ed milk o $ 
01,00) 44,887,000 27 5000) 4 e co 
Total od, ead, 60.618 ) 26.792.000 
250K) 60.8 Onno 8 I bo e 
During the past two years the French tonnag the verd 
has thus falle ff , 33 per ce and that —_ 
has hus fallen off by 33 pe r cent. and that {ret 1s “SUPPerran e 
foreign vessels by 48 per cent. The latter de rs in P 
however, is largely due to the entire disappear i t 
‘ ae ; I int l ) 
of the German flag in French ports, an event jut 
country, In its present frame of mind, 
e sale of 2 
ill inclined to deplore 
wou € 
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Federal Reserve Bank Statement NATION: 1K OF COMMERCE 
Week Ended March 17 YEW YORK 


The consolidated statement of the twelve Federa 
Reserve Banks compares as follows: $20 


RESOURCES 







1 ,9¢ 
VIare 1 8 RA 
1916 
( ld ind ert i vault S252. S80_000 & 1 .§ + { 
Gold settlement fund . 78.970.000 79,170.00 . : > an 
( | ) 1 wi I S 04? 
I 1.62 wn 1% he R 
, 16 6 
fotal gold reserve ‘ . » -$594,473,000 $338 795) * 
Y5 | 
er tende »tec Ix or » hw of tayo 
Legal i n Silver, &« 11,304,000 P00 34 29 41 RO 
; $345,777,000 & 
i yunted and bought Ie 
vit I 10 d TOO t We 1974 000 0 
Iritie from 11 to 30 day SMM) 1 “ 4 
ritie from 31 to 60 days 20.511.000 18.11 M . k’s Con 
f il to 90 days 16.272 000 1. 1MH . fy 
Maturitie ove 9) days 2 016.000 o 4 7 redit 
z 
4 ° ° $57, 700.0) $74 478 ————— - 






000 





Mu il Ww - 233,304,000 

















l $129,947 ,000 $121 Y 
J i 1 Rese yies—net $24.608 000 $24 SIS OM “ ‘“ / 
44 
Due ‘ n net 16,245,000 12.64 x . . 007 
ill rhe eso é ‘ j J 5,28 00M) ux 
1,95 ) 
I l $521.608 000 $522. 64 M 1? 054 
: ) 
AVOTL . 
L. 172 44 Q 
2/3,440, 589 
$54,044 60 ) 
S 0 +4 1M) 
42 » — 
2°97 902 ANA ¢ 
10,.202.000 10.17 7 $337 993,404.96 
I I t Kk ) n 
AKIT 
) Set) Ve 681.000 419.00 ,\NDER 










OWARD ARDI 
Total liab .$521,608,000 $522,647.00" | VENSON F. WA 
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Curve of the Cost of Living 
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oe ] SG SCR SSeeeeseeeseesensese seueenen SESSeRseeeeseeseeee: SGSRe Se een: 
, LT Zeon 4 tT] 4b pi te ty t4+tet pes +e +++ + Ssauen' ++ aaeee t+tt+t+4++ tats tt tt yy 
-+. ime bp t-t 4 t4y if Scneeeen jeaaneee! ttt tt? if $+ t+ aan tt isesccaeeas! if tt i 
— Ss ++ $4444 +4444 ‘ ptt Ppp pp pp pt tt et tt pt ++ +++ sees 4 +++ + ttt 
140 A sSeSeenesosaes ttitttittt! eaesere) SesREnSeaen. wae HH seas asees sees! Pt 140 
iusineeuseweesann Ct tt Cott Peet 
tt+i ts ret ity ttittttt ttt ttt Trt ttt Titttiiiy am 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Inaex Number shows the 
fluetuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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. , THE STATE OF CREDIT 
a } O in e t i l CS | New York Banking Position 
rv ES EY aes — an : . All Clearing House Institutions, Average Figures.) 
rHE ANNALIST INDEX NUMEER _-Cash Reserve.-— 
Weekly Averages. ——- ———Years’ Averag-s.—- ————— Loans. Deposits. Amount. P. C. 
Mar. 18, 1916...163.00 1916....*157.42 —-1896...... 80.09 | Hast week ........ -$3,364,636,000 $3,566,193,000 $484,616,000 = tao 
Mar. 20. 1915 4A OF a ipo aox | Week before . .eeee.. 3,353,825,000 3,561,251,000 493,869,000 13.8% 
ar. 20, 1915... 154.27 1915. 153.54 1890.....109.25 | Same week, 1915........ 2,377,206,000  2,356,285,000 374,908,000 15.91 
To date. This year’s high......... 3,376,518,000 3,592,631,000 523,753,000 14.85 
———— =< ; on week ended........ Mar. 4 Mar. 4 Jan. 29 Jan. 29 
FINANCE | This year’s low.......... 3,254,190,000 —3,467,701,000 484,616,000 13.5 
: . o 16 . d ay an ar. 1! Mar. 18 
Seen ‘Weak — Same Period n week ended....... Jan. 10 Jan. 10 Mar. 18 Mar. 1 
; Last Week. Last Year to Date. Last Yea } Condition of All National Banks 
Sales of stocks, shares 4,888,193 1,077,928 $7,784,262 12,715,703 | — . : 
: \” High 90.73 High 61.80 High 91.83 Hich 64.68 | Loans and discounts, cash, and the ratio of legals and specie to loans and 
Av. price of 50 stocks... } Low 86.45 Low 60.87 Low 83.49 Low 58.99 scounts of all the national banks at the time of the Controller’s call have been 
Sale of bonds, par value...$17,067,000 $11.218.000 $2942.423.000 $138,233,500 n round millions): } A = attad 
Average net yield of ten | Dec. 31, Nov. 10, Dec. 31, Jan. 13, Feb. 20 fan.?, Jan.Si, Pes.5, Bee “ 
savings bank bonds 1.265. 1.390% 4.257% 4.3745% - 1915, 1915, 1914 m2 2m 
New security issues $11,876,000 $8,766,000 $415,980,000 $352,324,390 Loans and dis- <j ? . a ss ' . a 
Refunding ....... 250,000 84,072,000 95,095,000 counts . $7,358 $7,234 $6,348 $6,175 $5,810 $5,403 $5,229 $4,841 $4,422 
= ~ ere 808 847 653 982 950 836 833 860 788 
> 
2 . + Dp TawEE et) , Be of cash to _ = 
POTENTIALS OF PRODUCTIVITY Panties 110 117 104 159 164 154 159 4178 17.8 
The Meial Barometer ee F " 
End of February. ad of Janeen Foreign and Domestic Exchange Rates 
a 1916. 1915. 1916. 191 The week's range of exchange on New York at Chicago iast week was 
v. S. Steel orders, tons.. 8,008,966 1 y 176 4,248 from 15@10¢ discount, closing at the former; at Boston it stood at par all 
Daily pig iron capacity tons. 107,510 107,172 a6 week; at St. Louis it was par all week, and at San Francisco it was 30¢ pre- 
id 0 production, tons.. ,.O87 212 1.6 +6,272,333 276,192 mium all week. The week’s range of exchange on the principal foreign centres 
Month of February. +Two months. ast week compares as follows: 
Building Permits (Bradstreet’s) DEMAND 
—February, 142 Cities January, 156 Citie December, 156 ¢ e Last W Prev. W’k Yr. te Date.— Same Week, 1915.— 
1916. 1915, 1916. 1915. 1915. 1914 His Low High Low Higl Low. High. Low. 
$53,205,929 $43,953,791 $55,545,958 $46,040,876 $67,829,361 $41,788,286 | 7 4.70% 9 4.70 1.76138 4.75 7s 7 4.80% 4.79% 
Alien Migration ! 0% SOs 1% B44 9.0 9.28 5.30 
- -Jan lary. December Calenda Year. 72.29 TSN T1.ST'2 84.25 82.75 
1916. 1915 1915. 1914 1915 1914, Switzerlane 24 15 = 
Inbound 17,293 15,481 18,901 0.944 62,678 688,495 b ! 42.18% 45.18% 41.87 Sl'4 pe 
Outbound 5,915 17,238 10,974 3,821 160,641 293,635 | 6.71% 6.06 6.79 
Balance. . 11,378 1,757 7,927 2,877 102,037 394,760 -- - - - 
2 ’ | 4.77 4.76 4.76 TRi5 4 4 
a——_— | Paris .ceses . BL ey s A Vig &2 D 4 
MEASURES OF BUSINESS ACTIVITY | | 2.31% 71.98% 73.87% 72.31% 77.62% &2. 8714 
Bank Clearings ——— a ee =~ = = 
i > - Holland 42.00) $2.241%4 42.37 ry 1% 9.00 
Entire country, estimated for latest week from complete returns om ; 6.69 6.70 6.71 6.58 6.78 
cities normally representing 92.33 per cent. of the total. Percentages show 4 cam ‘ pa : = ° 0 sp » < ) 68% 
changes from preceding year. ae ccc’ cade - aan. Geka i | Shon ie 
The Last Week PC The Week Refore. P. Year to Date P.C f . oy : a 
1916 . $4,970,000,000 66.6 $4.414.946.73] 48.8 $50.884.747.188 19.9 . : 
eeecee 9 A , ° ” ot ae ~(4i, Vea ¥ » 
esas 2,983,919,931 — 8.7  2.966,871,643 — 8.9 :'949.244.140 — 6.5 Cant af amey 
Vue , y « < _ . 7 L 
Gress Railread Eernings f Last I revious y ear to Date. Same Week.— 
Minuet Wa wnat Wants ates — P of a] 1 to New York: Week. Week. High. Low. 1915. 1914. 
n Marc! Mar in Februar January Je 1 Call loans oeee eo AM@24%2 1% @2% 3 1% 1% @2 1% @2 
1916 . $2,618,713 $4,774,473 $12,968,022 $209,625,381 $1,576,871,261 Time loans, 60-90 days.24%4@3% 2'12@3 3 214 24%4@3% 2%@3% 
Jae 2,129,450 4,131,502 10,385,073 173,535,593 1,392,962,647 Six mnie ses Ss 3 @3% 2% @3% 3% 2% 3 @3% 3 @3% 
ees sie = Commercial! discounts, 
Gain or loss. -- $489,263 + $642,971 $2,582,949 $36,089,788 $183,908,614 4-6 months .........3 @3% § @3'e2 3% 2% 312@4 34%@4 
$+ 23.0% “15.6% + 24.9% 20.8% 13.2% By Telegraph to T ; 
“ ; . <4. <0. raph to The Annalist 
*7 roads. +25 roads. {25 roads. §138 roads ' ” sities 
a . " Other cities: 
The Car Supply ge! — — ons 
Net surp. Mar. 1, Feb. 1, Mar. 1 Nearest Report to Ma Commercial! discounts, 4 to 6 months’ bank rates: 
of all 1916 1916 19S 1915 114 191 1912 1911 1910 Chicago ; 2%@3% 2% @3% 4 314 442@5 5 @5% 
fr’t cars.* 20,551 21,485 321,747 280,573 153,907 31,381 7,482 189,841 15,408 PRUNING. occcesewns 3 @3% 3 @3% 3% 3 314@4 4 @4% 
*Net shortage. Boston 5 @4% $3 @4% 4% 3 314@4 4 @4% 
oc St. Louis 314 @3% 3144@3'% 4 3% 4% 41 
OUR FOREIGN TRADE Minneapolis .........-. 4 @4% 4 @4% 4% 4 6 @7 6 
January. Calendar Year ‘ Gold Movement at the Port of New York 
1916. 1915. 1915. 1914 ] > . T . 4 
he = set Last Previous Same Week. -———Year to Date 
rts $330,784,847 267,879,313 $3,547,480,372 $2 3,624.05 7 , , . si r 
oo peresesets ene ; ~ yer tt eg pee sey ye os Week Week. Last Year. 1916. 1915. 
mports ...... 54,002,114 SSySIL0LF 1,015 ,090,890 469,210,001 | Imports ... $654,224 $503,718 $1,119,358 $18,322,021 $6,071,247 
: F : — . ¥ 7 or Exports . -1,359,24 055,000 25,000 20,444,357 2,326,0( 
Excess of exports $146,422,730 $145,506,996 $1,768,883,677 324,548,019 ' : oe io y = : — — = = 
: Excess imports *$705,107 *$551,282 $694,358 *$2,122,336 $3,745,247 
Exports and Imports at New York E Mess. sgh gaat $705,107 *$551,282 $694,35 2,122,336 $3,745,247 
Exports. i Imports. xcess of exports. 
2 1916. 1915 1916. 1915. Comparison of the Week’s Commercial Failures (Dun’s) 
jeek ended Mar. 18.$60,204,165 $40,864,351 $16,384,687 $14,445,634 | , . , . ; > ’ 
ee a ; aa ace yr ~ eats Dear aac mane Week Ended Week Ended Week Ended Week Ended 
Since Jan. 1... 474,041,513 266,204,608 228,867,074 175,689,277 : : vs 
zi Mar. 16, 1916. Mar. 18, 1915. Mar. 19, 1914. Mar. 20, 1913 
—— . . To- Over To- Over To- Over To- Over 
ah Pu “C > Ars ny + . ’ ‘ TILT. Be. . a . 
WEEK’S PRICES OF BASIC COMMODITIES tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Current ange Mean Mean } e of | East — 37 211 75 129 47 117 57 
M n 1916 rice othe ears | South 102 30 171 51 88 22 82 24 
Low 1916 L915 914 PS Fees . . 23 101 31 83 37 65 30) 
Copper: Lake, spot, per It $O.2N5 SO285 $0225 §$O.255 $0,177 $0.1 25 Pacific 46 14 55 16 47 17 30 14 
Cotton: Spot, middling upland, per It 11 2 1120 1190 L032 1ON75 = cmanen — a a — — 
Hemlock: Base price per 1,000 fe 23.50 23.00 ‘ Oo 50 23.00 24 50 | United States 104 37 173 347 123 294 195 
Hides: Packer, No. 1, Native, | 2200) 7 2287 225 | Canada 10 78 41 36 13 33 7 
Petroleum Pa rude at well er} Jo) ‘ 23 i” 1.75 1 — 
Pig iron fJessemer, at Pitts., } > 0.70 1.325 2 oO 425 Failures by Months 
Rubber: Up-river, fine, per Ib , ) i S65t 71K sf2 ——F ebruary.— ———_——_——-Two Months.——————-— 
Silk: Raw, Italian, classical, per > om S5 125 4.15 1.025 1916. 1915. 1916. 1915. 1914. 
Steel bille ts at Pittsburgh, per ton. .45.00 as 00 9 oo 50 25 2h O00 Numbe satan 1,688 22°78 22.156 18,280 16,037 
Wool: Ohio X, per 1D... ...ceeeee 29 “9 “ 2 2712 “6 Liabilities ....$18,744,165 $32,404,630 $44,607,451 $82,045,205 $61,728,540 
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The Course of the Stock Marke 
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Monthty and weekly high and low average price oj fifty stocks —twenty 7 
















































- ¢ F; 
Bank Clearings | Market Averages 
For the week ended Saturday. Reported by telegraph to The Annalist 
Ceutral Last Week — Yea » Date ( ange | VW 
. / 
Reserve cities 1916 1915 1916 11S Poet 1 . 
| 
New York $3,096,551, 026 $1,685,089, SSS $31,284,058 64 $18,514,944.58 60.0 | Ma I 4 ' 4d 
{ 
Chicago 86,662, 37 293 874,685 4,064,222 502  BRSS, dD, gard 20.1 Mar. 14 N40 ‘ ‘4 
St. Louis 93,048,787 74,949,953 1,060, 639,797 $633,277 065 24 | Mar. 1 . 6 
Total 3 c.r.cities. $3,576,242, 18S $2. 003. 864.526 $26,408 920,944 $22. 761.727 02 a9 f as 
ry 
Other Federal 
I i (me 6 " OL. 5 
Reserve cities Ma 18 1 ; 101.%2 ; 
Atlanta ae $16,777,538 $12,942,036 $1N7.459, 422 $152, 172,002 23.2 Mar. 14...108. 91.4 ’ 8. MES ” 
' ” i at 
Boston ...eees 219,789,796 138,833,545 2 192. 966,505 1 586.386.0604 pes &D Ma I 1 101 y 
Cleveland 40,140,182 425 419,423,614 247,280,201 69.7 COMBINI CK 
Kan. City Mo 87,083,258 671 905,517,638 8O7 086,754 12.2 
Ma ) nl 6.4 su 4 00.038 18 
Minneapolis 24. 764,167 194 295, 774,145 {22 O48, 185 s 
) - ater M i4 mw) “4 4 " ”) M 
Philadelphia 227 728,727 727 2,529,108, 151 1,650,494, 40% 5 ‘ 
. ws i Ma Pr) “) . 89.94 i3 
tichmond 8,859,902 171,330,509 99,240,977 12.6 
San Francisco 62,511,006 47,308,827 647,245,379 541,806,958 19.5 YEA! 
Total 8 cities $693,440,941 $468,064, 232 $7 348,625,362 965,550 I7.8 - 
H High I 
Total 11 cities $4,269,685, 129 $2,471,928, 858 $45,757 546, 306 $28 (HH 005.452 4 “1016 SZ.68 Ja 4 1.87 Jat 29 40 1 
Other cities 1915 89 S4 Nov. 4 | 4.1% Oct. 22 58.0% 4 
Baltimore $39,111,254 29,749,827 $481,086, THE $3045 iG fe 21.5 1914 849 Jar on ‘ — lar 57.4 
Cincinnati ...... $5,991,050 26,433,000 554,527, DUN 276,211,450 2e.4 —— 
191 91.4 Ja Jar 6 - 
Denver . ee6 12,098,210 8,182,667 115,496, S4z 94,585,080 22.1 ~ " 
1912 97.3 O Rs ROS ep 75,2 > 
Detroit = 42,600, 206 26,061,158 405,121,684 264,690,255 32.33 
1911 99.6 Ja 4.4 Jar 60 > 
Los Angeles 25,864,830 20,770,288 261, S97 694 2123,235,071 22.8 
*To dat 
Louisville 8,761,560 12,209,596 214,215,54 147.930, 390 44.5 
New Orleans 23,958,759 18,127,396 25, 785, 85 216,311,191 3.3 | Bonds f es 
' 
Omaha 25,215,837 19,524,735 252,450,774 ZW SS S45 25. | A 4 “ 
Pittsburgh 61,874,854 $3,100,812: Hee 2LZ. ie Ki SGU NT 20°F at ' . StH 10 
S f Oso 14,372,906 7,349 125,902 4 r xt 
. ; j SI 25,4 fod we | Ma 14 a 
speattie su ~ 16.01 we) 1 3 1S Pe 1554. 705 Mar 1 ~) 6 
Total 11 cities $319,501 426 $235,545.96 $5.02 282.19 $2,571, 1465,057 ve 4 | I91G, High Si w 
7 7 j > { So 4 
Total 22 cities $4,584, 184,565 $2,705.474.774 $47. 050 S28 501 $20. 0605 880 500 


; wae Record of Transactions 
Clearing House Institutions 


Actual Condition March 18, with Change from the Previous Week 






ans, Deposits, and Cash Compared 






Taking t { House banks alone, beca I 1 comp I lave 






no Clearing H ( ord bac of 1911, the iten ) ie; a 


compare wit! ) i r weeks of other 




















ly Statements of the Twelve Fea GHKS 






discour 








and boug € li, Ov 14,852,000 $ 288,01 7. ) 8 O00 {598.000 


Res. depos. et 655, 000 189,695,000 27,051,000 7,160,000 11,489, 0 $464,000 37.64 ) Tale) 
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| Annalist Open Security Market 















Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
ind the lowest offer are given. No consideration of any 


one house the highest bid ; 
strictly as 


kind is accepted for the insertion of these quotations. They are given 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 








Bonds UNITED STATES AND TERRITORIES Bonds ) 
: an -- : 


A. B. Leach & Co. 


Investment Secu: 











































































71 “Oo 
"1928 149 Broadway, New York 
PS. oSt) oK 
1 Mbt 9 
SOOO OO ” 
50.000 000 - 
14,224,100 the ‘ Aug I 
3,600,000 { Val is rm i 
7,000,000 4 Q Fet i J14-ot om 
1,006,000 i Q Fel LUA an ara - i ¥ 
ee, 4 | Varow... ; ROBINSON & CO. 
— } ’ — a 
semi € ds U. S. Government Bonds 
Bonds Including Short Term Bonds and Notes E dH : 

‘ L Investment Securities 
ere — , ' EM é edie 26 Exchange Place New York } 
5.000.000 ‘ e 4 (hb I & 4 - wore . ore st £ ange 

25.0000) + O15, | & beldre an 
DN.CH HOD ‘ ' 
25,000 000 , ‘y A 
“OOOO Cho) ’ iH) 
0,000,000 5 7 & | ! a von, eee ae ; mM Ret gre ee ve hage Cleveland, 0., 41 458, 1931 
her 4 Meas ss DOIT note “32 oo , Portland, Ore. 41/.s,1943 
6,900,000 ) e & D Montr ‘ Ly 7 ( in Mi Bill & 
1 | N 14%, H cl ‘ i é 
| | : Curtis & Sanger 
‘ ’ | ’ ”) Bi &s y tze? a s - 
oTIne : — & Oct. .Qu ; WO , ‘ edge (KH, Bull & Eldredg . 
12,715,000 “4 ae OR ; & rive Hirse Lilienthal & ¢ 9 W ALL STRE ET 
° ‘ . ~ Boston New York Chicage 
DOO OW 6 lune & I ‘ Ol% | & I edge 
5.00000) 5 Mar. & S 1m (Wh 1 M I 4 
*Net price, being less inters 
Bonds STATE Bonds “sé F. Childs & Co. 
} te $500,000 ] 
45 i'4 ’ ¢ 5 at To TY. WW ec ey SCe ee ee oy CAEP), 2S 7 os oc eM) 7 ' ; bis % ; =P “ 
1930-57 : so Secienms Port Con i ae United States Government 
W935 i ve a 8 
_ as _ Siro. 100%, Barr & Bchmeltec: and Territorial Bonds 
1945 1% , , ‘ = wr a | Ks na oo 208 So. La Salle St 120 Broadway 
1960-62 " De Wy ol, Barr & Schmeitzel CHICAGO NEW YORK 
1965 Hh, / Dy aca 114% elle 115 Edward Cantfie & +f 
oat ; ~~ | ——__—~ ——— | SHORT TERM SECURITIES 
Bonds MUNICIPAL, COUN r) AN D DISTRICT Bonds Railroad Co.'s —_ Industrial Corp’s 
Including Municipal Notes Municipalities and Foreign Governments 
a — —_— . o- . aes BOUGHT AND sOLD 
Interest Bid fe —_ Offered———— 
Maturities Rate Issue At By At By SALOMON BROS. & HUTZLER, 
41 i14 a ‘ ‘ 00s 4.10 ‘ v Spitzer & '« Af © in ve ge 
ero } Be) $M) j Hodges & Cs BR Remic Hodges & Co ‘ 6150 Rector 20 Broad St. 
1954 op 1920-415 f ( I F *4.87 Ww Roth & ¢ - 
1950 op W196 5 BR ‘ ‘ i ‘ b> _ . 00 094.55 0. H. FUERTH 
1929-65 n ! et N. ©.) Ashe , = ‘ 
as & 17h 14 Wall St. New York. 
ts oy " I f ° $375 "Dp Dine ._2 
sees : Y¥) Wate _...*3.9% Sidney Spiteer & Ce Phone Recto 5430 
1926-30 ; Buff (N. ¥.) Re Sea no oR. M. Grant & South American and Foreign 
1065 Hig f oie Government, Raiiway and 
— in -wseasiorae Ap Tay egndnegg i. = ae Public Utility Securities 
W445 (Car el > Pe . tw R. M tsrant & ¢ 
M8 Hy Cir i) 0 i & ¢ ta Remick, Hodges & ¢ 
124-28 C 90 6. M. Grant 6 Foreign Government Bonds 
1955-56 1 Cl ‘ ‘ ‘ Tes : *4 Who R. Comy ( 1 
121-82 ; le Heights (O.) ( a 140 «6A. E. Aub & Co., ¢ 1qul 
aoe 3 ( ( \ Drainage D ; = Mark C. Steinberg, st ALFRED R. RISSE, 
HI2-3o ’ ‘ ‘ Oo.) Ref ; * 
1923-35 3 see. Davie Ce Cc.) Road 14 We ! & ¢ 
3019-40 ane mag gg wtneing ela aa “deen ieee as Short Term Canadian 
1932-44 a ouns \ oO) W.Worl “4.40 iy Municipals 
192-465 7 . Your tow ‘ Soho o4 5 KE. Aub & ¢ ar 
1926-48 Essex County (N -. 100 Rippel (Newark) : 
W224 5 dgewa f«N ef 424) oR. M. Grant & ¢ BARR & SC HMEL TZER, 
125-48 Green e (M f “400 Wm. R. Compton ¢ 14 Wall Street. Velephene, Rector 292% 
12 46 7 Hi ‘ Kv.) Road & Bdge “a0 Weil. Roth & Ce 
VET it; h Houst rex.) Dir, Obl; Lecce AA35-84.40 Wm. R.Compton WE ARE 
WHD-4 Hy Hudson Co. «N, J.) 4.) Hemick, Hodges & Ce 4.10 Remick, Hodges & C ariers Canadian 
44 ’ lackson (« ‘Ter ( d Rd *4.70 4. E. Aub & Co., Cin pero —— ~ Bo Fo from 4.65 ee 
’ long Bea c; sewer! * *4.40 Sidney Spitzer & Cs 3%. 
, Lu cs » dD OS Ee eee ee ee .*4.60 Wm. RR. Compton ¢ , . *x. > 
. ity eee Ee AMMOIM. . oc -ccceeesccese 0427 hemick Hodges & Co. .*4.15 Remick, Hodges & «< Ww. R. Britton & Co. 
19: M42 ie | ee teceees Los Angeles Powe tok ban ~" alee *415 Wm. R. Compton Co £6 Broadway. Tel. S804 Rector. 
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apt from Federal Income Tax 
$100,000 


|Annalist Open Securit ty M — ket| State of New Mexico 
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pon 4‘ Highway Bonds 


a | MUNICIPAL, COUNTY AND DISTRICT ' : 
Bonds | (Ineluding Municipal Notes)—Continued Bonds ee pronsdapli 3 ee 








‘ — —— ifrered at 
Interest Bid for mont and Rhode Isiand 


Maturities. Rate Issue. At : é B 
1955-op.-25 t Lubbock Co. (Tex.) C. House 5 Sidney Sp LICE TO YIELD 3.95 % 
1926-33 512-6 weeeeeee.. Mississippi Co.(Ark.)D.D.7-11. ... ue Wm. R. Cor ircular on request 

1937 rere re A. E. Aub & ¢ 

1922-29 —  wheanonsamaae Newark (0.) Sewer.......... «+s Sidney 8} Lj . W 
1922-30 6 cleaedeecol Gite Gebcccoee J. S. Rippel (Newark).. ... blower & eeks 
1929-55 3% is Remick, Hodges & Co. .*3.95 MEMBERS 
1960 5 assert, ae oe , 2 ‘ ; 
1963 ‘ ORie Edward Canfield & Bro. 107 tdward : 

1965 A 107 “ ~_  ° Broadway, New York 
1964 / . = a =% i dence Chicago Detrom® 
1930-60 ‘ aiakeenens Do, 23 - Se 
1957-8-9 ee . of " 993, P ' 

1916 Do. veseeseeess 101% Bull & Eldredge & Salon ney Amsterdam 6as Co. 
1917 } , Do. si Se 5s se eeeees 58 

1986 by ; Omaha (1 , ee Ti Remick, Hodges & Co.. vem . 

1917-46 "4 See a ee woeccss ee J. 8: Bache &2 Co.....-9ae d : ynsolidated Gas Co. 


1924 5 Perry Co. (Ohio) ‘ eo 4.i2 ‘ ve e ar 
t i ; weeeee 107% M. C. Steinb’g &Co.,St. L. ... of New York 


“ anges 


1935 ; joa eh eae A I ee we ee 
1928-29-31 : Do 5 acenenie i ... 1OLY 
1956, 1936 opt ‘ ceee San Antonio Sch. Dist. ar 25) i 2 ( r . 

1 1 \ieuvias . Di ,; s. Mtge. 5s, due Jan. 1948 
1954-52 T , San Antonio.... *4.30 Remick, Hodges & Co. .*4.: emi Ho gs. 08, Cue 2 
1939-54 % Shreveport (La.) Ww. Ww. &Sew.. 7 R ! New York 
1932-3 o iveess ves ce Moa Chee? 98. ce. as. : Gra : : 

1926-46 5 socccccccs. arty Co. N.C.) Court House . - aekvekn catia ‘ Sidne > 7 t 

1920 “i, ; ...Trenton, (N. J.).....- *410 Remick, Hodges & Co...*4. Remick, | Net over 4.80 

1963 e Washington (N. C.) Imp P nd 

1934 .Vicksburg (Miss.) waterwks. ... . j 
1928-36 : is Vicksburg (Miss.) ref.......5 «+. tence ee MA: ori shi orne & Batte! le 


1945 f o ccccccsceee Wildwood (N. J.) water 
ect, New York. 


*Basis. 
AGE OF SPECIALISTS. 








Bonds | RAILROADS 


On Margis 
_—————— LOTS Or Fuil Pit yment 


sklet O. I 








at 


Amount Interest——— Bid for ffe - 
Outstanding. Rate. Date. Company. Maturity At By ay (1 me SHOLM & (H om OMAN 


$6,444,009 3% April & Oct..Alb. & Susquehanna ev..1946 87% Sutro Bros. & C as 
4,000,000 E Jan. & July..Atlantic & Birm., Ist....1934 87 W. A.C. Ewe . 88 j be nd Be 
June & Dec..Atlantic C. L. gen. unif..1%4 %1% Coffin & Co Jl%4 Col & | groadway, New York City. 
Jan. & July..Atlantic & Danville Ist..1948 84% Baker, Carruthers & Pell sak ‘ i ague St., Brooklyn, N. ¥ 
35,000,000 May & Nov..At. Coast L., L.& N. col..1952 86 Montg’y, Cloth. & Tyler. : rth Broadway, Yonkers 
* 3,000,0' LU Jan. & July..Atch.,Top.&S.F.Rocky Mt.1965 87% Robinson & Co S! 4 
“79.977.000 — & ~ a & a conv. ref — 101 Montgomery, wae" . ‘ ee ro WE OFFER 
April & yet... JO | ee sok yler. Y15, Retr i First and Underlying 





cad 


3,360,000 £ Jan. & July..Bangor & A. Ist, Main L.1945 100 Burgess, Lang & Co.... ... , : 
1,500,000 April & Oct.. Do Piscataquis Div st.1948 95 = coos ese ik A ; LR R OAD RONDS | 
8,659,000 Jan. & July.. Do refunding 1951 64 a sca, OO turges a 
1,650,000 § Feb. & Aug.. Do. Washburn Ex.....1959 80 i ae 
600,000! June & Dec..Brooklyn & Mont’k 2d...1938 104 Baker, Carruthers & Peht ... 
9,712,000 » May & Nov..Buff., R. & Pitts. Cons..1957 102. Remick, Hodges & Co.. 3% Ren f gE 9 q 
4,427,000 5 Mar. & Sept... Do Genl............1937 109% “ a Uy 5.25 to 5.85 
} mation upon reques 


6,959,000 an. & July.. Buff. . Ay 1st 1963 78 J. S. Farlee & Co...... 2 robinson & 
4,880,000 g Ma & Nov..Cent . R. & Bank Co., : f LISMAN & CO. 


by vitally important 
mileage, to yield 


Ga. col. tr..............1987 95% Baker, C arruthers & Pell 9}! sal ( . es 
1,500,000 Jan. & July..Charleston & Say....... .. 134 Remick, Hodges & Co... 136 temick, H : , See Exchange 
1,000,000 5 April & Oct..Ches. & Ohio Nor. Ist....1945 . Monteg’y, ( STREET. NEW YORK. 
48,129,000 % Jan. & July..Ches. & Ohio gen.... 1992 91%, Montg’y, Clothier & Tyler 
6,000,000 Jan. & July.. Do R. & A. 1st cons..1989 85% Rutter & Ream........ ... : t Term Notes 
1,500,000 Jar t July..Chi., Ind. & Louis. gen 1919 9S F. J. Lisman & Co t aia ee 
17,974,000 >» Apr ~ Oct..Chi., Mil. & St. Paul deb 4 Equipment Bonds 
ee , gen. and ref...... — 93 Remick, Hodges & Co... 9444 Ren H< 3 Ral g Ohio R. R. 5s, 1995 
3,369, Jan. & July.. ..1934 92% - sam O25 : ‘“ 
3,083,000 lan. & July..Do Chi. & } . 1926 105% “ 33 : 1 Air Line Ry. 6s, 1945 
4,587,000 } r July.. Do Dubuque Div .1920 106% 7 


18,632,000 ‘eb : Aus Cm GM. Went... 2 1926 Bull & Eldredge wi Y pull su i & ELDREDGE 
. . — , Z -" , 


7,000,000 » Ma Sept..Chi., P. & St. L. prior lien.1930 : Kaa ee fi j Jisma : 
80,000,000 Yo Jal ¢ July..Chicago Union Station. .1963 4 Montg’y y Clothier &Tyler 10015 Montg’ ) au St., N. Y. Tel. Cort. 632, 


43,948,000 Jar é July..Chi. & West. Ind. cons 1952 ... iv 
5,758,000 5 - Dec...Chi. & West. Mich. ist..1921 84 Wolff & Stanlev.. 90 Tolff & Sta Wanted 


6,942,000 ¢ "e Cin., Ind., St. L. & C.....1936 91% Vickers & Phelps....... 93 irtshorne & 
5,500,000 | n. é .Choc., Ok. & Gulf. gen..1919 99% Sam’l K. Phillips, Phil.. 100 Sam’! K. P Vi ATURITIES 
9,177,000 ¢ July..Cin., Ham. & Day. ref 1959 7 Wolff & Stanley SD folff ¢ Ed 
2,000,000 1 : we Do. 2d . 1937 7 OW. A. Cc. Ewen Sig 
3,000,000 5 E Dec.. Do. 1942 { : — -. 100 Mtf & Sta 1916-1923 
17,529,000 4%, ze July.. > .1939 7: Coffin & Co Th 
2,571,000 y..Cin., Sand. & Cleve. Ist..1925 102. W. A. C. Ewen........ ... 44° ggeshall & Hicks, 
1,800,000 “ a New York 
1,582,000 
5,000,000 
1,035,000 
650,000 
2,936,000 
1,239,000 
3,301,000 
1,546,000 
1,379,000 
1,401,000 
2,441,000 
3,000,000 
27,280,000 
5,279,000 
10,640,000 
10,000,000 


-Cleve., Akron & Col. gen..1927 
Do. consol...... ... 1940 ” 3 ’ . 
C., C., C. & St. L., Cairo D.1939 Baker, Carruthers & Pell wi Baker, ( 
Do. Spring & Co. Ist..1940 & Coffin & C 4%, Wolff & & er 
Do White. W. Val.1st.1940 ...  Coffi ES SuitherskEo, 
..Clev. & Mahon. Val. Ist.1938 oie W. A. . Ewen eee “C% seen itr 
-Clevel’'d & Marietta Ist..1935 991%, Wolff & Stanley 99% rolff & ree 
Cleve, Term. & Val. Ist..1995 87% Baker, Carruthers & Pell. 89 Baker, Ca i Exchange Place 
Jan. & July..Col. Sp. & C. Cr. Dist Ist.1950 § F. J. Lisman & Co cmnecns 0” New Doh. 1c wonmar 
April & Oct.. Do Ist con 
Apr. & *t..Col. & Hock. Val. Ist ext.1948 S51, W 
Feb Aug...Col, & Toledo Ist ext....1955 ; Baker, Carruthers & Pell. ... “ : 
Jan. & July..Dawson Ry. & Coal 1st...1951 95% Vickers & Phelps ay ‘ Ham. & Day. Rfdg. Guar. 4s 


Jan ¢ July..Dayton & Mich. con.....1951 92 _ fo a rr 
Apr. & Oct..Det. G. R. & West Ist..1946 70 Wolff & Stanley.... 76 ff 8 ( dayton & Ironton Ist 5s 


Jar ¢ July..Dul, Miss. & North., gen.1941 Baker, Carruthers & Pell 0 sake rr — 
May & Nov..Elgin, Joliet & East., Ist. 1941 ... ; » Sa ; KERS & PHELPS, 
2,500,000 Jan. & July..El Paso & Rock Isl. Ist..1951 95 . J. Lisman & Co ae ‘ 36 Wall St., New York 
4,078,000 » Jan 4 ..Erie & Pittsburgh.......1940 87% Hartshorne & Battelle.. ... Phone—John 6136. 
7,400,000 ; Jan July..Erie & Jersey 1955... n ( 
4,000,000 April & *t.. Flint & Pere Marg. Ist. .1920 W. A. C. Ewe } ( ver . : ° 
1,000,000 ¢ April & Oct.. Do 1s 1920 a Ra vkinatce: es ien Grade Industrials 
2,850,000 | May 4 vov.. Do consol 1959 76 Wolff & Stanley....6.... & 4, itt ‘ vestment Securities. 
8,325,000 ‘ April c > Do Port Huron......1939 3: Ww A. C. Ewen * Ww Inoauivtes inetted 

400,000 5 Jan. & . - Do Toledo Div. Ist..1937 7 réeenaen 4 rr ; 
2,863,000 4 Jan. & July..F. W. & Rio Grande 1st..1928 6 “ ee Ewer WAITZFELDER & CO., 
7,725,000 6 April & Oct..Fre., Elk. & Mo. Valley. .1933 12 F. J. Lisman & da Broad St., New York. 
2,000,000 t April & *t..Gal., Hous. & Hend. Ist. .1955 White, Weld & Co ¢ White, Weld & } _ 
1,650,000 April & t..Georgia Midland 1946 56 Ww. e CTO, 6 ices ; W. A. C. Ewen tae 
1,508,000 May & Nov..Gila V., Globe & N. 1Ist..1924 100% Baker, Carruthers & Pell 101% Baker 3 e Marquette Bonds 
Jan. & July..Grand Rap. & Ind. Ist..1941 99 Sutro Bros. & Co...... ... . Cin., Hamilton & Dayton Bonds 
April & Oct..Gulf & Ship Island Ist...1952 %: Robinson & Co........ St tobinson & Co ie 
May & Nov..Harlem Riv.&Portch. lst.1954 91 Miller & Co 93 Miller & Co Wolff & Stanley 
Feb. & Aug..Illinois Cent. West L....1951 8 temick, Hodges & Co.. 91% Remick, Hodges & ( 6557 Broad. 27 William St., N. Y 
May & Nov.. Do col. tr.........-19%3 85 Sam’l Goldschmidt...... ... eetcoeeoce 


: 
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ee ee = SS —| Our 


‘Annalist Open Security Market}, Investment 


Ee 'offerings have been carefully inves- 
tigated by shrewd investors and 
— = — ‘learned attorneys. These invest- 


eo a ments will interest you. 
Bonds RAILROADS— Continued Bonds Write for beokiet. 
es ee pie i Bond Dept. 


Bid for—— ——_—Offered 


fetanding. Rate Date Company Maturity, At BY At By | FIDELITY TRUST CO. 


Outstanding. Rate 
SO.000,000 3 Ap! Oect.. Kansas Cit - 1950 , ‘ «eee TQ Rutter '& Rea: ‘ 
$30, & Kal Newark, N. J. 


Qn or 
} 91g 




































































2,500,000 5 Jan. & J I sawha & ) wt We oe : 
2,469,000 4 April & Oct..Kanawha & Michigan 191.1990 &3} W. A. C. Ewer ceee 8 OW. A. C. Ewen Largest in the State. 
2.587.000 7) Jan. & Ju Lehigh & Huds gel m0 102 és aa es iy .¢ 
10,000,000 4% May & N Lehigh Vall 20083 1021, Coffin & C . 
TOOO000 5 April & Oct ‘ & East 1955 1OLg Kes Taylor & Ce 10234 Kean, Taylor & Ce a 
@50.000 5 May & Nov..L. I. city & g. 1937 102ig W. A.C. Ewen AMERICAN GRAPHOPHONE CO. 
1,425,000 5 Q January Long Island Nor : e1952 100 Baker, Carruthers & Pell 102 Baker, Carruthers & Pell 
3.610000 % Q January ge Island « 1931 105 1065 Pa Bought and Sold 
LOO J & j H. & St. L 'H4G 105 er & U¢ Bookiet on Request 
1,764,000 5 May & N«e La e & Ni 1937 107 Baker, Carruthers & Pe : 
2,983,000 6 Jan. & Jul Do N.0O.&M st. .1980 115% 11), Baker, Carruthers & Pe 
24,745,000 4 May & Ns L. & N., At., Ki & « 955 88 ers & Pheips . 88% Vickers & Phelps MORRIS & POPE 
1,500,000 5 Jan & } Mahoning CC R. | Soe log W . we | mae i ’ Stack ini 
ee cece i on Terr 11 oy Ri er & Rea Mein’ N } ¥ Exchange. 
BASS OO 5 Apr. & Oct..Midland R f j ioe) 10K} rs & PI oes 50 Broad St., New York. 
8,136,000 4 jan. & J MI. S. Ste. M. & A 926 S67, Samuel ¢ I t %% Samuel Goldschmid 
4.811.000 y Mar. & ept M at ‘ ils 6) . | 
1S10.000 ‘ Do 1 t ‘ ta) . i— - seen 
3.992 500 4 Jar & July Mi ssippi Cs ‘ 49 Harvey Fi & Sons .- : | 
974,06 6 ynuat Mobile Mhio Ist « 27 108 Remick, Hodges & Co.. 10914 Remick, Hodges & Co. | : 
974000 6 QI ‘ 7 pe ac eet Bre sae Pe First Mortgage 
T000,000 6 June & Dee Do } 927 114% Samiue rOldscl at. A Fe 
3,541,000 4 Jan. & Jul M ~ Buf 24 4 Baker, Carruthers & Pell. ... . Public Utilities = 
2096000 5 or & Aug..Nash., Flore A eff. .1937 10% 714 Baker, Carruthers & Pell 
3,000,000 5 April & Oct..New Mex. Ry. & Coal 1st.1947 % 1 Lisman & Ce és | _“tneawe de 3 
10.403.000 5 jan. & July New Or., Mobile & C} ew) OS Miller & Ce ; ~« he Miller & ‘ ‘ 
14,000,000 4 lan. & ily..New Orleans ‘T+ 1953 GS Baker, Carruthers & Pell TL Baker, Carruthers & Pei 
1,726,000 % April & O N. Y., B. & I By 102 W. A. C. Ewe 10a Ww. A. C. Ewer LIGGETT, HICHBORN & C0., Inc. 
. “7 Coftf C 2 ‘offin *¢ 
ee teeeee ee y.¢ eg.& imy{ — = 1 : & Sa ‘® 4 1 & ( 61 Broadway, New York 
18,851,000 4 April & ¢ N. ¥., Chi. & & oe 60E% 5 20K _ - ca ars Telephone Rector 1385 
10,000,000 4 M; r Nov ‘ y j c ‘ {931 Qy7% ¢ f & % ecee SM4%, Cotfin & ‘ 
12,000,000 3% May & » ¥Y. & Hare Amn) SD 60 Congress St., Boston 
1377.00 5 Ma & Nov Y. & é i € 146 WR r S. Rippe eWa 
12,000,000 6 lan. & ily & ¥.. Ls &w t 921 1418 S Bre & Cc as aes = SS 
7 Mar. & Sept N. ¥ LL. E. & W. f ‘ 1920) 10% Samue Goldschmidt coos : . I 
4 June & De 2 \ ‘ t. & W. ge 18h 76 Coffin & Ce iS', Coffin & Ce ogo ° 
ee ae Peet FO cone 198% S014 Baker, Carruthers & Pel. 9) Baker, Carruthers & Pelt. || Paeifie Gas & Electric Co. 
800,000 414 Mar. & Se} N. ¥., P. & O. pr 5 ‘ 100) =~Rutter & Rean 
Sates’ &” Mar & Best. .N.Y. & Rock. Be 11927 10214 W. A. ©. Ewen......... 103% W. A. C. Ewer Stocks and Bonds 
4,720.00 5 April & Oct..Ne e., Seay R.R. 4 935 85 I ‘ Lang & SS Burgess, Lang & € 
7616,000 4 June & Dec..Nor. Pac., St. P. & D. Div.1996 {4 Carruthers & P< aan SUTRO BROS. & CO., 
4,440,000 5 Jan. & July. .Ogden & L.. Ch: M48 “2 Cc. Ewen 19% Durgems, tang & — — deat a3 ay ¥ a 
F Oct é , ‘ ee C¢ + % a VA f 4 ~ nle St) Wolff & Stanle ~ 
2,880,000 . Apri. 6 0 Es eS ‘ ‘ Pe}] Telephone 7350-1-2-3-4-5-6-7-8 Rector 
2573,000 5 Jan. & uly. . Paci Mo. 2 938 10) ‘ ers & Pell. 101% | er, Ca Judie 
6.010.000 abe oe Paduc & j . an4 wig Ke favlor & Ce linea Kean, Taylor & Co, P F oe ond 
' ‘ GR P gromery. Clothie : of Montgomery, Clothier ' 
19.400,.000 4 May & N« Pennsylvania C« s ) M £01 r & 9 ntg ier & | 
19400000 4, May <& Nov. Pennsylvania | “sie 1% oe “8.| INDIAN REFINING 
08: y..Pere Marquett 1951 42 & Phelps i ‘3 ers & Phelp 
$282,000 4 Jan. & July,.Pere Marquette con.....1951 42 & Common and Preferred 
675,000 4 May & Nov..Pere Marq. of Ind. Is 943 65 W Cc. Ewen sees eee et anata 
1,106,000 ¢ Jan. & Jul Pere Marquette ref 955 14 Wolff & Stanley lo'e Wolff & Stanle ~ 
20.106,9 > —-?s ! re oo ee HATCH & STEELE 
OOOO 1 Feb. & Aug Portland & Rumfors toa ‘ Burge Lang & U¢ oe ee sere eee 
3,494,000 4% Jan. & Ju Rutland Railroa« i4i s4 ‘ I & ¢ “6 Burgess ng & ¢ 25 Broad Street 
5.087.000 4) Feb, & Aug..St. I K. C. Shor e1941 && Vicke & Phelps se ee § eneenees ; NEW YORK 


13,244,000 ; Jan. & July aul, I i ‘ we | 2 . LUU RCS = . . OE Felephone Broad 5495. 
“ 97 ‘ — 


i 
fr 
v 
= 
> 
on 
' 
t 

















WIS 64 June & De Po Montana ex 1937 4 oa ; 
3,698,000 5 Jan. & Jul G; Fron. & Ne Ps 919 10134 tro Bre & Ce 102 Sutro Bros. & U¢ 
4.056.000 6 April & Oct. Sav., Pla, & West. Ist.. 19834 120% ) oe | wesess MEGARGEL & Co. 
2? S400 6 Mar. & Sept..Seaboard Air Line t 44) OO I & Eldredge ee 9%, Bull & Eldredge 
o r. . ; : go > ¢ ' otf ‘© New York Stock Exchange 
812,000 0 Feb. & Aug St. Clair Terminal! Is oS ee i i « 14% 6 n « -s Members ? Boston Stock Exchange 
37.294,.000 4 jan. & July Southern P: f ref WI ‘ ~. he Rutter & Ream ‘ Chieage Steck Exehange 
1,009,000 4 Jan, & July. .Spartanb’'g Un. & ¢ 1 ay "© “ 4. «. Ewen *.° 
GE ee ee : : pe Investment Securities 
- ? n é i #Xi « ' h ee f 
23.118.000 4 Jan. & July..Term. As. ( L.) 2 1953 87 & Ce 87 j as A cng ge 
94,000 41 é ily. . Tol al. Va YU. & 4.195 uy I é Carruthers & Pel lo Baker, Carruthers & Pell cw or 
1,494, . jan. & y - Wal. Vala . . ; BOSTON CHICAGO 
2,000,000 5 June & Dec Ulster & Delaware cons..1928 10 Res nd & Ce¢ - 102 Redmond & 
1,000,000 6 April & Oct... Vicks, & Meridiar 921 101 } Jj. Lisman & Co ° nice alee 2 = 
9,879,000 4 Feb. & Avg... Vandulia cons inh 91% Samuel Goldschmidt 
5,000,000 5 April & Oct Virginia = hy < «1/958 9 Redmond & C 4] Redmend & C« WE WILL BUY 
1,025,000 4 Feb. & Aug.. Was Ohio & W. Is 4 O W.A.C. Ewen ae Southern County 
30,000,000 3% Feb. & Au Washingt: ‘ern ‘ 945 8414 Baker, Carruthers & Pel Sola Baker, Carruthers & Pell, & Municipal Notes 
HSi6ooo 4 April & © Wisconsin Cent ret “) 7% Samuel Goldsch i iaawekes 
3.973.000 4 April & Oct..We Va. & Pitts 490 SS Coffin & Ce . 88% Coffin & Co MILLER & CO. 
3,000,000 5 June & Dec.. Wilkes-Barre & East. 1 %42 SS Baker, Carruthers & Pell. "4 Baker, Carruthers & Pell Private es Baltimore, Richmond 6 
*And interest eae 
29 Broadway New York City. 











Bonds PUBLIC TILITIES | Bonds | Western Electric 
: mene eet et ee ee 5s, 1922 


~ 






















Amount ——Interest Bid for ——— Offered 
Outstanding. Rate. Date Company Maturity. At By At By BABCOCK, RUSHTON & CO. 
$5,000,000 y Jan & July Adirondack |! Pov De hae vs herade Bros eee 4. KBerde bros Members New York and Citicago Stock Exchanges. 
1,400,000 5 Mar. & Sept..Aibany S 939 edmond & Ce + 5 Retest & Co NEW YORK CHICAGO 
110.000 6 July «& Ja ton-Slater Wat bit sees OCOU A. H. Bickmore & CU 
1,054,000 6 June & De« Arr Pul ‘ Is ‘ Y4o 6) .. W. Halsey & Ce 101 VY. W. Halse & Co 
1,100,100 5 Apr & Oct Agheville Powe A S42 Molo Re ond & (« ‘ i) Redmond & Cs ( 
2241100 5 April & Oct tlantic A R. § ‘ OL 10%, V A Cc. 
220,000 5 lan. & ily Do imy met 4 +e wee FINCH & TARBELL 
B.207,000 5 June & Dei \ug.-Aiken Ry. & EF 855 td ted! & Cc wre «6609 Redmond & Ce Members Ye xchange 
MEMO 5 May & Nov Auburn & Northe 1 ii 7 = =6'Trust & D. Co., Onondaga 
aeneee & May & Nov..Auburn & Northern Iet.1945 =... nee EQUITABLE BUILDING 
8,920,000 4'4 Ay , A Oct } minghan R a 1nd a4) Mille & Ce Any Miller & ¢% 120 BROADWAY 
8.744.000 6 Ma; & N Do ge. Nok U4 Bal mn ELEPHON RECTOR 5630—4 
2,400,000 4% Feb. & Aug..} & We Street Is AS Burge Lang & %> Burgess, Lang & ¢ in 
20000 5 April & « B'kivn, Bi & W. } st.1817 9% W. A. C. Ewen ‘ ee PS TaN ie ates A 
21000 5 April & Oct Do gene WS Wile ‘ " ie 
2,000,000 5 Jan. & July. .B’k’n City & Newtow a9 97 1) W. A.C. Ewe toh Gen & Coby Pid. Stock 
4,373,000 5 Jan. & July.. Brooklyn City R. R. Ist. ..1941 100 a : rT rT 
250,000 5 Apr. & Oct.. Brooklyn Heights J 1942 9S W. A. «. Ewer ; rrr M) Il 413 | 
SenGss 6 Sen & Seip. Bhiyn. O. Cok Sub. 100.1941 98 + ee a rrorii #rothers 
2884000 5 May & Nov. Do cons i947 4 Public Utility Securities 
5,000,000 5 Feb. & A Buffalo Ry. « 1931 10 Miller & (% 103 Miller & «+ 111 Broadway, N. Y. Phone Rector 9986, 
29T4 00 5 May & Nov..Buffalo ©) ow 9Az 101 103 ‘ Private Phours to Philadelphia and Bostom 
11,000,000 n April & Oct Bur., Ced: R. & N. Is 14 Wolff & Stanley Wolff & Stanle . — ‘ . 
OSS 000 D Jar & Juls Cape Bret« Ele s Ose NG Stone & Webste 1) Stone & Webster. ° “ti: 
2144500 5 Feb. & Aug..Carolina Power & Lieht.1938 91% Miller & Co............ 9334 Miller & € Middendorf, Williams & Co., Inc. 
3,000,000 5 Feb. & Aug..Cent. I). P. S. Ist & ref..1952 89 N. W. Halsey & Ce 92 N. W. Halsey & Co INVESTMENT SECURITIES 
6,451,000 5 Jan. & July..Central States tf - i922 93% Berdell Bros ‘ 941. Berdell Bros | F 
3,000,000 5 Jan. & July..Central Union Gas Is 1927 10214 W. A. Cc. Ewen .. 102% H. N. Whitney & Sens Baltimore, Md. New York 
842,000 5 Jan. & July..Citizens’ Gas, Ine 1942 93 Miller & Co. ... 96 Miller & Co. | Equitable Bide 31 Pine St. 
6.000.000 5 April & Oct..Cleve. El. (Mi.) Is iKs8 1614, Spencer Trask & Ce.... 102% Spencer Trask & Ca | Inquiries solicited. 
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e e Upon the Waters 
Annalist Open Security Market | 2 service auicty, cour- 
eo: eee). : te ind accurately ren- 
Wass == —— - » a client is long 
Sept ' a ee red, and the good- 
Bonds PUBLIC UTILITIES—Continued | Bonds nspired means. for 
| ever-widening circle 
ss - “aoe ed clients. The four 
Bid a — ‘% ‘ i tne “NValional Ql O- 
: I REAU will enable you 
£2,783,000 5 Jan July..Col. (S.C.)Ry.Gas & E).1s 2 tedmond & Ce ie 2 <a uch a service. They 
1248000 ; - Nov..Columbus, Buckeye Lak ‘ y and Monthly records 
Newark Tract 1 921 346 Burgess, Lang & ( ~ OT iré s in unlisted stocks 
8.000.000 6 MI: ~ Nov..Common. P. Ry. & ! 91, Berdell Bros serdell } and corporation bonds, 
1,400,000 5 Ap t..Conn. Power Ist & Stone & Webster . ered and by whom 

& Lt.stape 1 ] » Coffin & Co... 


Miller & © . ~ N ‘ ¢ details of the 
our busin 





Amount ——Interest—— 
Outstanding. Rate ‘ Company. Me 


10,682,000 ‘ in. é lulv..Conn. Ry 
Conn: River Powe) , 
Cons. Traction «N 933 1 J. S. Rippel i y 
<aereee & i, ae oe ee - Pétion QUOTATION 
12,936,000 la & ] _Con. Power (Mi« ) me 6 : Randoly ‘ & _— 

6,845,000 ; May } 7...Con. Power of Minn. 1 192 "i, Berdell Br ; BUREAU, 
Cons. Power «N. ¢ 3G ¢ Mill 


1 


2 FOO, OH al ' y..Cons. Water of Utica Ist.19% 2 Zedmond & Co.. : ted! ‘ 
1.500000 ? a t July.. Do. tieb ; 19: ‘ — eoccce, IM PECIALIST IN 
2 708,000} j e Jr Cuyahoga Telep 919 YF Miller & Co.....-eeeeee . filles 
nion Gas Co. Ist 5s 
le Gas Light Co. Ist 5s 


Lighting Ist ref.19: % Sutro Bros. & Ce 
sterdam Gas Co. 5s 


£. Co:.« oh. Oe Mille & ¢ N. ¥ Cortlandt 845-@ 


2,579,000 : Ma! Sept. . Dayton 2 
HOO OOD : ne ¢ c..Dayton Power & D 

8,000,000 ; Jar & lv.. Denver Union Water 1 191 Burgess, Lang & ("r 
11,010,000 : N V Denver ‘Fri : f Ek. F. Hutton & Co 
2.645.500 j Detroit Ed Spencer Trask & ( 
10,000,000 é Jan £ Po Do Ist eo Lo" — 2 ence! 2 
3,500,000 Mar. & Sept.. Do Ist 194 : : oe ’ Last River Gas Co. 5s 
1.670.000 é LI 4 Eastern Pent Powe m it} a. ya 

1,040,000: M: é Vv Ne Texas: El} Stone & Webster....... as Co. Ist 5s 


T012000 : A] é ‘ c. St. to cE Ss ae 1932 ‘ M.C.Steinberg & Co.,Si.L M.CSte i ; 
oo ole ee me Sees a ee ing i Gas Light Co. Ist 5s 
A. C. EWEN, 


4,275,000 W.. A.C. Ewen 
2 156,000 ‘ 
Tel. Rector 192-3 


7 OOOO 
HOO.009 I y 
2 400,000 : ne ¢ sliz., Pls "¢ Ve Z . Ente 
990,000 5 ‘ Oct. . Eliz Trent Tsi M2 a . : . 
3,500,000 & Sey Mquitable G N LOS \ wen, ' . nts 
3,709,500 r. & Set al Lt. & Trac. Ist..1942 86 White, Weld & Co...... Vhite, V i] eENorrisa (co: 
pie se -- ao oak ak tae MR e& W udway, New York 
1367000 2 Mi & } ia st4 Elec Is 34 ae "Securities of 
1,153,000: Ja ‘ ry t ty. Ist ref.19% Bi ‘ ! : , one e 
2071,000 5 May & 3 as & El.Co.,Bers 1054 5% B. H. & ce Utility Corporations 
10.0:50.000  : far. ¢ é ten he ‘ 1692 2 Coffin ¢ Owes . a 
1,693,000 é ly yen. G Th Ist NS: redmon , : tee “ 
586,000 | ieorgia R ] Hon ‘ Trask ‘o ~o4 ST ¢ terworks & Elec. 
4,895,000 : r treat. Fall v $94 3 perdell Bros. ..+e.eeees ootaidbens 1934 


Stone & Webster 
Bickmore & Co 
W. Pelzer 











19,645,000 5 in. ¢ July sreat W n Power 1 ‘ a, {aeebeaane r r Traction 
> | 4 | I ‘ ‘ t 36 1960 


4,547,000 ‘ y.. Hackensi rete! 12 14 | é = = 
10'500,000 } a ea oi : a O 2 | F. inks - 1041, 37 Wall St.; -N. Y. 
836. 562.000 5 ¢ J ig 1d I at 1 oe ‘ Hat } K Sor . 7 arve =f 

reo m aus bars are ee Cigar Stores, Ltd., 
6.000.000 : é tadiane Net G £0 } a aie ail ob 2 of Canada 
1939000 5 Art. tad ite G : 1958 98 r ae i : Miller 4 RED & COMMON 
Boop $ er a cat oe ile + ARTENS & COMPANY 
1.200.000 WAY, NEW YORK 

116.000 t« Philadelphia 
14,061,000 A & Ne : I é x b : 7 r ; lichen ‘ a 
a ale ; ; ota n° olff & Sta " olff & § r% r tts ab PA Pl 7 
erin : ‘ i EAS : : ; : eee i , : aaa ‘1 4 »S | EELE 

13. : ; eas wns l ; +> 2 ; ors 0.,° a “145 
6,025,000 , t T 1 : 44 Robinsotr ; ‘ 4 n ¢ delity Building 

mi eer) : é ‘ Wy. } 4 . - . os I fal N ¥. 

794.000 ° é = ! | g s Ve : I Ie ition oO a ; ’ : 
1,74, ) ty. & | : STMENT BONDS 
8,500,000 & + & KE. ds ‘ 1S 4 Sal ‘ \} rn. ? : ; rS IN LOCAL SE- 

21000 - \ On Loi aightins 1h. ‘ el o . ; AND BANK STOCKS 

396.000: ‘eb Aug. .Madis« surgess I / 7 
000,000: \ y Nov..Mah. & SI 4 L « ‘ ; Monts hi ; ye té bagi 
2 000,000 ; A & Oct..Middle West tilities 192; ; i. Bicekn ‘o 97} \. H vew Jersey Securities 
S. 761,000: la & July..Memphis St ROTHERS & CO 
5,000,000 a 1: vov..Mil. L. B r }st Totes ! r 5h : : : } B: hange 
19,800,000: n. & y..Mississippi R io st.1f & Stor rst ' ew York — 
10,000,000? ‘ j Minn. St. R: “.g1 ) ? oo ‘een ted : 
4.0550,000 : & | Mi n., 1 ale ML Ts 919 101 vi . ‘ . LLER, Res. Partner 
7.853.000 e & De my I = San lege See ty ; d St.. Newark, N. J. 


Morris Co, ‘Traction eh dR FW. Pelzer.... 30 RL & ;UARANTEED 
Jersey Securities 








S00 GOO 
2 S0O.000 : ne 4 ri Mon: 
770,000 : I é é 21 2 j 
685,000 lan. ¢ } lA terd: Gi ‘ “M4 4, Hartshorne satiell ) fi 
2 775,000 ) \ ‘ Nev: Cal. Ist s we | 4 ae itton * ; i. F.7 " —~ 
ae . i we , SELE & KING 


od ig } J & ? ries 4 t i i i a 
3.500.000) \ ’ and Phila. Stock Exchanges 


os eS oe eS ee ee eo Newark, N. J. 
500,000 : Jar } 7 » con ] ca : = be 
5,000,000 = P t Au ; : t 132 ar 3 , ° compbsihe WIN R. CASE 


edmond . - . ¥ I Case Manager 





000,000 2 an. é ily. .] / 
000 000 : ‘ ‘ Niagars “al } 1S2 » Spencer ‘Tras ons ' 1 2 on,° 
1000 3 hav. Mocthk Huda 199 BH. é = oat | New Jersey Securities 
2. 998,000 ; nge Place, Jersey City 
T7000 5 & Nov th Je \ 1 . tH % ‘ . 2. Ei. 4 (52 2 Jersey Cit 
H. N. W! MeN r 
Stone & Webster ‘ Insurance 
Whitney So: , } ‘ blic Service 





5.630.000 ‘ ‘ s 
0,000 : May & NX N ther: On ii Is 27 H. N 


12.500.000 
9,619,000 
1,869,000 


Municipal 


PEL, £3 Clinton Street 
Newark, eS 


RB3 000 

26,976,000 ! Jaz e Gas & E. : i 21, N. W. Halsey & 0 MULBERRY. 

5,904,000 g Fet acifie Power & L. Is 1h? Babcock, Rushton — — 

4,049,000: ‘a Passaic G. & | 7 BH. & BF. W. Pel iffalo Securities 
S62 000 ¢ ensacnl > } } f Stone & Webster ; : 

8,505,000 % Jan, & Juls at ah ] 17, Jacob Zeller g Jacob Zell | on, Perkins & Co. 
$G0,000 Ay ‘ t laintiels 3% . ‘ ] , B. H. & F. W. Pelzer ck I 

8. moO : & Nov { ] Redmond & Co..... coon tedmond 4 Ellicott Square, 

20,047 770 F M Ne ub. Ss ef ‘ . B. H. & F. W. Pelzer \ LFFALO, N. Y. 





change 





1,118,000 : I : i i .* 
2 700.000 & ct. . Rochest t t - Miller & Co coeveee Miller & 
2,000,000: M . utland (Vt.) R.L ] > Redmond &€ Co, ; 7 edmond « ; ' WANTED 

ees . York Dock Preferred 


H. Symington 6s 





5,000,000 : Wes 
1,000,000 : an ily St he 4 eso Oe ee re Laue “ | 
2.000.000 : Je} Aus St ou & Subi : Il 19% Mark C. Siembureg, 8S . ee . | R Ve Carruthers & Pell 
1,948,000 R. I 1920 973, “ “e ie et ; 

’ PReone 7330 Haney 
6,000,000 7 %t..St. Louis Bridge...ce...1929 118 Coffin & Co..: ws hence ¥ 
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Bonds | 





Interest 











Amount 
Outstaring. Rate Date. 
$5,898,000 Feb. & 


2,200,000 Feb. & 
4,070,000 Jan. & 


& 
& 


332,000 
12,892,000 


April 
Mar 


AkHAaAMIACOH 


2,500,000 Jan. & 
18,387,000 Jan. & 
1, 195,000 ) May & 
1,500,000 6 Jan. & 


1,800,000 May 


Mar 


i 


200,000 5 & 
2500.00 5 Mey & 
654,000 9 Jan. & 
2,500,000 5 June & 
6,913,500 5 Jan. & 
$46,000 5 June & 
7,500,000 5 May & 
4,787,000 5 Jan. & 
2,000,000 Feb. & 


2,156,000 Jan. & 
20,000,000 June & 
6,721,000 June & 
31,515,000 Jan. & 


10,090,000 
2,268,000 


Feb 
» Mar 


Te Cle Oe cr 


June 
Mar 
Jan 
May 
Apr. 


4,257,000 
20,000,000 
2,500,000 5 
6,500,000 6 
1,000,000 5 
*And interest. 


Bonds 


~o 


tBasis. 








Amount 
@utstanding. Rate. 


Interest- 
Date. 

























$8,362,500 1 Mar. & Sept Adams Expres .1948 
11,231,400 June & Dec. Do gold 1947 
3,448,000 5 Feb. & Aug American Can det 1928 
6,000,000 4 Jan. & July American Thread Ist 1919 
2895,000 5 May & Nov .American Steamship Ist. .1920 
730,000 6 Jan. & July Alabama Steel & S. B. Ist. 1950 
30,000,000 4% June & De Armour & Co 1950) 
3,530,000 “ Jan. & July..Auto Sales Gum & Choco 
~; 10,353,000 5 Jan. & July..Bethlehem Steel Ist ext 192 
2 PO1T,000 6 April & Oct..Booth Fisheries Ee) 
6.050,000 5 April & Oct..Bush Terr Bldgs TO) 
892,000 6 June & Dec..Cahaba Coal Mins ] 1922 
6,500,000 6 Feb. & Aug..Consolidation Coal cor 1923 
ecccssee OG : Cedar Rapids Mfg. & P..105% 
240,000 6 May & Nov..Colorado Fuel 1919 
8.975.000 6 April & Oct..Cuban Am. Sug r.6s.1918 
2,491,000 5 Feb. & Aug..Eastern Stee! 1 1951 
5.100.000 = 5 Jan. & July Fairmont Coa 151 
2,000,000 6 Ly & June Genera! Bal 4 1 
3,000,000 6 F Interlake Steamship. .1916-24 
B515,.000 5 April & ct. .Internat. Sa ‘ t 1951 
2 000,000 6 May & Nov Lima Locomo. Ist s. f Lago 
60,000,000 = 5 Mar. & Sept Midvale St'l & i. cor 1936 
2,875,000 5 June & Dec..Monongahela Coal 1 s.f.1936 
5,168,000 5 Jan. & July..Nationa! Star leb . 1930 
2,800,000 6 June & Oct Park & 1h 
1,111,000 5 Jan. & Jul Penn. Coal & Coke 1933. 
2,000,000 6 Jan. & July.. Pierce ¢ conv. g 121 
4.252.000 5 Jan. & July. .Pr hontas Cons. « Ist.1957 
3,500,000 5 April & Oct Ry. Steel S. I oO. ¢ ist. 1931 
6,445,000 5 Jan. & July..St. L., R. Mt. & P.1st s. £.1955 
251.000 5 June & Dee Sharon Coke 1 1) 
2,489,000 6 June & De Sen-Sen Chi 
2. 000,000 6 Feb. & Aug. .Sloss I. & Stee lst.. 120 
2,000,000 4% April & Oct Do ger 191s 
25,000,000 5 Jan. & July..Swift & Co 1944 
11,980,000 5 Jan. & July..U. S. Realty & Imp v4 
Notes | 
Amount ——lInterest 
Outstanding. Rate Date Company Maturity 
$20,000,000 4% June & Dec..Balt. & Ohio 4%s..June 1,'17 
20,000,000 4% June & Dec. Do Tune 1,°'18 
62,000,000 6 Mar. & Sept..Canadian Pacifi Mar. 2,°24 
83,000,000 5 June & Dec..Chesa. & Ohi June 1,°19 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°17 
13,500,000 65% April & Oct. . Erie Apr : "aa 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,'17 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,'16 
10,000,000 5 Mar. & Sept..Southern Rs Mar. 2, ‘li 
Notes | PUBLIC 
Amount ——Interest 
@utstanding. Rate Date Company Maturity 
$150,000 «6 April & Oct..Baton Rouge Elec.April, 1918 
60,000,000 5 Jan. & July..B’klyn Rapid Tr....July 1,'18 
14,000,000 5 Jan. & July..Chi. Elevated Rys. .July, 1916 
7,000,000 7 Jan. & Juiy .Cities Service 1918 
1,500,000 5 June & Dec..Dallas Electric Jur 1917 
1,000,000 5 Feb. & Aug Do Feb 1917 
750,000 6 Jan. & July.. Do Term Jan., 1921 
500,000 6 June & Dex East. Tex. Ele¢ Dec. 1918 
3,500,000 6 June & Dec,..Mid. West Util. col. June, 1916 
5,000,000 6 June & Dec..Mont. Tram. & P..April, 1917 


Mar. 
April 
Jan. 


& 
& 
& 


7,500,000 6 
6,000,000 
3,500,000 
6,000,000 





July. .P 
Mar. & §& 


Maturity. 
Ref.1929 


1952 


Company. 


Aug. .Seattle Elec. Cons 


Aug..Salmon River Powe 
July. .Shawinigan Water & Po.1954 
Oct. .South’n Cal. Edison gen. 1939 
Sept..So. Jersey Gas, El. & Tr.... 
July. .South, Sierras, 1 s. ] 1936 
Dec..Spring Valley Water 192) 
Nov. .Stand. Gas Lt. N. Y, Ist.1930 
July. .Steinway Ry. Ist 
Nov Sup. W Lt. & | l 1951 
Sept Do ref ‘ 1929 
Nov. .Syrac., Lake. & Nor. 1 1H 
July Syracuse R. T. < 1 
Dec. .Syracuse Lighting Ist...1951 
July..Syracuse Lt. & Pr. col.tr.1954 
Dec..Tampa (Fla.) Elec. Ist. .1933 
No Tennessee Power Ist 1962 
duly..im City Ry. & I 130 
Aug..Union Railway Ist 1942 
Jul [ ted States Tele; 1919 
Dex United Elec. of N. J. 1st 1949 
Dec..Un. Lt. & Rys. Ist & ref. .1932 
July United Rys. Co. (St. L.). 14 
Aug..Utah Power & Lig Ist. 1944 
Sept..Utica & Mohawk V. Ist. .1941 
Westchester Light Ist 10 
Dec. . West. States Gas & El.ref.1941 
Nov Western Union R. |! 10 
July..Wheeling Trac. Ist cons.1931 
Nov. .Wi nsin Edison deb. ..1024 


Oct..¥ ers R. R. (N.Y.) Ist. 1946 


on 


INDUSTRIAL AND 


Company Maturity 


RAILROADS 


Sept..North. States Pow..June 1, '17 
Oct..Pub. Serv. C. of N. J.,Mar.,'16 
Ser. C. of N. Ill. .July 1, '16 
Sept..West Penn. Trac..Mar., 1917 


At 


MISCELLANEOUS 


At 
i) 
Sl 
1(M) 
OS % 
101% 
10d 


tH 


At 


At 
HOLS 
1Oo ib 
92 
100%~ 
mn 2 
oop 
10) 
lO 


Bid for 


Bid for— 


Mark 








———-Offered- 
At 


d for——— 
By 


———-Offered— 


——Offered—— 
At 





By 


PUBLIC UTILITIES—Continued | Bonds 





By 


Z Bonds 





§ Mann, Bill & Co Wav. Bull & lredg 
Salomon Bre & Hutzler 101 7-16 Salomon Bros 
Bull & kid ge LO Bull & Eldred 

1007, 
‘ Bros. & Hlut 1005-16 Man B & 
Bull & Eld ige 1OL 11-16 
Mann, Bill & Co 1O0 1-16 
6 1005-16 
Sal n Bros. & Hut 100 15-16 


UTILITIES 


——Offered—— 





=== 








o4 Stone & Webster....... 9744 Stone & Webster 

SO Miller & Co SS Miller & Co. 

100 Jaceb Beller... .ccccoses 100% Wolff & Stanley 

97% {S44 Berdell Bros. 

98% B. H. & F. W. Pelzer 99% B. H. & F. W. Pelzer 
oo E. F. Hutton & Co 101 E. F. Hutton & Co 
w oe OG ™ 
LU} H. N. Whitney & Sons er wenn 

OS W. A. C. Ewe 99% W. A. C. Ewen 

82 Redmond & Co 85 Redmond & Cv 

SU) “*#e eeeeevee 

‘ 70 =6r Trust & D. Co., Ono 

bt Trust & D. Co.,Onondaga as ones 
lO” Redmond & Co 102 Redmond & Co 
en ser ele XSL, ‘ 

os seceeee 9914 Stone & Webster 
S?’",) Berdell Bros Pe 83% Berdell Bros 

v1 Miller & Co ccoctcee OS Miller & Co 
104) wes 4 kewen 101 W. A. C. Ewen 

My Miller & ¢ 97 Miller & Co 

S33 J. S. Reppel, Newarl Sst. B. H. & F. W. Pelzer 
Sty B om Rushton & ¢ 874, Babcock, Rushton & C¢ 
617 M.C.Steinberg & Co.,St.l 62% M.C.Steinberg & Co.,5t.L 
% Jacob Zeller 

91% Burges Lang & Co 
li4), H. N. Whitney & Son nan cee ‘ 

2% Miller & Co 95% Miller & Co 

gcaaees 95% Vickers & Phelps 

932 Redmond & Co...... 95 Redmond & Co 

954, Berdell BroB.....cccccce 614 Berdell Bros 

Su W ma BWOR. coccecs v4 W. A. C. Ewen 


By At By 
& Co S41, Coffin & Co 
° Sih. 
kers & Phelps 100k, Vickers & Phe S 
bee] = 
Coffin. & Co. .ccsccesese 101% Coffin & Co 
esenwe LOS 7 
Babcock, Rushton & Co 9D Babcock, Rushton & Cé 
IF’. S. Smithers & Co. 20 F. S. Smithers & 0 
Coffin & Co ree 
Babcock, Rushton & Co. S84 Babcock, Rust & Co 
T t & D. Co., Onondaga 88% Trust & D. Co., Onondag 
; & Co L0G Coffin & Co 
Spencer Trask & Co 1044, Spencer Trask & 
Jaco Zeller S5l. Jacob Zell 
Hartshorne & Battelle : ‘ 
\ s & Phelps 1025, Vickers & Phelps 
Montg’y Clothier & T abe oe 
Miller & Co no Miller & © 
M.A.Steinberg & ¢ St.l S4 M.C.Steinbe & « S 
K Taylor & ¢ 105 Kean, Ta r & ¢ 
W 1 & Sq rey Williamson & 8S 
i & 07 Robinson & ¢ 
tcaaken 901, Montgome ( er 
J Zeller i - eee ze: T 
Hartshorne & Battelle 
W f & Stanley Wolff & Stianlie 
Sarm’'l Kk. Phillips, ( Phil.) , 
IF. S. Smithers & Co SD F. S. Smithers & ¢ 
Redmond & Co S97 Trust & D. Co..O lag 
Harve Fisk & S« we 
Robinson & Co SS Robinson & ( 
Coffin & Co 106 Coffin & C 
ik. S. Smithers & Co S4 EF. S. Smithers & ) 
W A. C. Ewer 102 W. A.C. Ewen 
GOL. 
W Weld & Co Loo White, Weld & Co 
Vick s & Phelps 


hie 


icidredge 


& Co 


more & 


Randolph 


Bid for 
By At B) 
Stone & Webster oc. . eecen ‘ 
16 BB & Eldredge 101 1-16 Bull & 
: 94% Mann, Bill 
Berdell Bros 100%, Jacob Zell 
Ston & Webster 9. Stone & Webster 
lov ” 
codeccs 101 
ke tacts 100% 
100%. A. H. Bickmore & Co 101 A. H. Bick 
98% Bull & Eldredge..... 994, Bull & Eldredge 
101 Sam'!l K. Phillips, Phil W1iy bE. & C 
100 7-16 Bull & Eldredge..... 1005, Bull & Eldredge 
100% A. H. Bickmore & Co 101 


100% Sam’l K. 


Phillips, Phil.. 101% Sam’! K. | 





*hillips 





A. H. Bickmore & Co 


Phil. 


agaga 


et} 





CONSOLIDATED STOCK 


EXCHANGE 


Week Ended March 1 











Sales First. High. Le Las 
400 Alaska G,. M. 22 2245 2i 
80 Allis-Chalm 21 % si ae 

40 Allis, Ch. pf. 79% 80% 79% 80% 
50 Am, Ag. Ch 6S iS 6s bS 
1,680 An 6. Sug 6g 7414 69% 72 
21,240 Am an 60. a) oy, 6% 
5,06v0 Am. C. & Ff 70% iS 695 ‘2 
(0) Am, Cot. ¢ a4 561, O4hy 554s 
120 Am.H.& ‘pt. 5% Gy 550% Why 
170 An Ice Se 0 Ory 29 294g 
12) Am. Linse 22 2215 22 22% 
40 An I - pt 41 41 41 41 
33,95. Ar Loc 73 RS 72 7? 

24,790 Am. S. & R.100 105% 98% 101% 
Li A Sug. Ref.109 2 109 112 
1S W ooler 4 x > ag 

1.580 A Zir Ss 91 RD e ao 

15.870 An ( Sty &G R57, 87% 
2 Ke ae 044% 104 Lit 1O4hs 
10 Be 4 lk 5 14 1(h5%4 «111% 
67 A & « s ” 87 &9 
I) Ba & Op Oy rf TH TO%, 
1%) Batopilas M = -"8 = 2% 
iv I ag Ke 8 8 85 
jo 1 « > a} NS Yo I o 
050 Cal. Petro 23% 2 23% 25% 

Oo Cu I 54 4 54x 4h 
oO Ca I Hols 69'*5, 65 65 
1,845 Cer o4 0% 5% mr 
2.800 ‘ ( Gl's Do's bi's 4's 
460 M. & St.P. 94 96), 4 95455 
220 C., R. I, & P. 1 is 6% 17 
90 Chile Coppe 22% 2! 22% 2 
680 Chino Copper. 55 564 a ye 
130 « F. & 4445 50% 44 48 

40 yn Gas 136% 136 136% 156% 
) I 22 25% 22% 22'4 
Ste 8 99 R bly 
r s 47% 49% 467%, 48% 
50 Dome Mines.. 24% 24% 24% 24% 
5,200 Erie 7 85, 6% 7 
60 Erie 1st p 53% i4 53% 4 
0 Gen, Electr 6 69 169°, 169 
240 Goodrich 
F.) ¢ 71% 767% 71% 74% 
10 Gt, Nor, p 123 2544 123% 234 
10 Gt. Nor 
fo Ore FP 4 47% 44}, 4t5 
100 ‘Gre 40% Os 497, WO%% 
4,810 Ins Cor 16% 49, 465% 47% 
lin) Inter cc 167%, 17 16%, 1674 
70 Inter. M. M. 16% 7 64, 1T% 
990 1 M. M 69 74 69 72% 
LOO Inter: N 46 44 46%, 49 
60 Interr t 11 12 11 4 
Li han 2 7 26% 27 
200 Kelly-Sp. T.. 728% 7 72% «67 
280 Kennecott 4 7 G', 57 
180 La Stee 77 & 77%% S1%s 
60 Lee 1 1 515% 1 134 
“0 Lehigh Va 77% 8014 77%, iS 
90 Maxwell M ' 6 ¢ 63% 
42,150 Me et (x 4 9%, 11544 
0” Mian t 7 4 4 
20 Ml Pa rg 
mM Pa Ss $ 4 
1? Na mM <5 2S = <3% 
” na a 7 BS 
2 ( 1 1 15% 
vot 06 1O4!, Os 
a ¥ H ti 6S 64 3 
4 Y &W. 28% 20% 28 29 
i & \ 2 124 121% 1243, 
SO | M - => - Ss 
140 [er 745 S iy DT 
lif P De = 2 = a6 
“70 I “i. 5S 4 noe i%% wr m 
410 K $ $ 10 44 40%, 4 
5) Ra 24 a4 = 24 
25.080 Readir s§ SY R355 ST 
1,790 1 I. & 2 4 2 5344 
60 S I AI 6. 36) 3 35% 
20 4 S x ‘ 
vs s 
mS & 4 7 i > 
rv » Pacifi ys om S may 
24 3 Rat 2 2 1ty 21% 
6.160 Studebak ) 4 ’ 146 
min) 571, 
90 ‘ 32 6 ( 
se | Ba A s S S S%% 
30 I B. & t ww) 0 
230 Unie I 2 1 2 4 
330 United |! 44 145 i4 14% 
120 | Rys t 165, “ 15%, 
100 R 0 % 
» U.S I A 24 + ~44% 24%, 
45 I rs 152 ri 
1.920 Ss. F ‘ #3, ) 44 

7850 UL Ss 3% 87 . & 

1, Oot at n Ss S4 s S2% 

Va ‘ 44 47 441, 473% 

0 Waba 4 42 42 os 15, 

im \ 27% 2 7% 

oo W | O01, li, v0 1% 
ww. 91 6 m1 ) 

271 570 We ‘ 1 4m 71% 4 ue» 

195, 267 

Wi 
ilson & Chardon 
Mewbers Cur 4 s Exchang fn. ¥ 
52 Broadway, N. Y. 
insa 4 t mmission bus 
Stocks and Bonds 
N \ STMENT MAR‘ N 
r n atter I ing ries ‘ xe 
uti f orders 
Fractional Lots 
Quarterly Statements of examina 


tle 


countants 


th 


ym ¢ 


eir 


of our books by Certified / 
issued to our clients, 


information and protection 


a\ 


Ac- 
for 








Miami Copper Company 


61 


Broadway, New York. 


Telepbone 9310 Rector. 
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NSACTIONS 









































buys 
7 g 
INDUSTRIAL AND MISCELLANEOUS Notes 
—— In € ~ — ’ f —_ 
Cor ¥ M By 
$16,000.00 ¢ { 17 ‘ 
Pim MOM I S , 
£0.000,000 5 g d S pb “ 
Leo CH) Ot > 2 ) % 
4:400.000 ¢ S ! ‘ ‘ 
42,000, ) Fi 17 
GAV <7 Do X \ 
ts RAILROADS Eauipmen 
quipments , ee cquipmen 
These are quoted on the basis of yield ‘ 
. — ‘ « — ae ‘ 
Rate Date Company Maturities By At ‘ 
$675,000 { M nt.. i P Line - 7 
1,875,000 j ‘ 1 . 
6,152,000 415 A t n& Urs 4 : 
13.950.000 } 3 t y ke « ‘ ] 9 . 
6.075.000 416 1 a tc ¢j-°) { 
TOO OOO 1 { 4 
¢$8,000 : : ern 1915-25 
750.000 5 D : 1915-2 
12,690,000 l yan - 
1.600.000) ce c 4 315-22 
6.0K) 
1ov? or 5 ; ?. 
60,000 4 ; poy ’ 
<= 2 WOO 7 ‘ 915-22 
7.400.000 4 ( 
$95, 0HW) 114 } & Louis é 915-2 
20. 155.000 j & 
6.350.000 j } ‘ é \ 1{] ay 
SP 000 5 ot 7 : , 
GB 526,000 4 ’ ( 
S SOOO) ‘ 1915-22 ( Ys 
5 783.000 5 I 1915-2 ‘ ‘ * 
G400K) } 
THO.000 D ; PF & Gre Nor ww ‘ ( 
LoSO.00 jt. ‘ a & M ’ j ( 
9G 000 5 I T) 9 ( ‘ 
5, 140,000 a : OF % 
4,700,000 4 Vi St. P. & S.S. M..1915-2 a0 
2 429,000 “i Var \ } ( 1915-24 ao ‘ on 
356,000 4% Vz é } 116-22 ' $40) ‘ ‘ 3} ‘ ‘ ra 
1,579,000 5D Var Do a 1915-22 4 1) ‘ 
48. 620,000 } _ines.19 . ‘ 1-4) R > = 3 
7 ASOLO nh ‘ rn . Hart 1916-29 $ -%) o 
‘ i \ | {) 2 ( 100 
8.000.000 414 & \ {y] 2 | Loy 7 
18,240,000 } Per ‘ a 1915-22 a4 poo * 
3.409.000 5 \ = ~ f ‘ Mt. &S 915-2 Bt aE 
2,824,000 5 ‘ j t ‘ - hw, 115-24 9.25 edae 17 
2,732,273 5 Sea bho ne... 1915-23 4.0) & 4 ; 
19,564,000 414 Ve s ~ é 1U-24 y 10 
8,097,000 41, Various the ] 91-2 c edge 10 ( % 
6,151,000 5 Dp 19 1: 
1,225,000 5 é ov Re ) 1916-18 4.2 ‘ & Hi 1.0) * 
— aa 
4 
Stocks GUARANTEED ISSUES 
4 
-~ — _ a 
Amour —. cene 
Out- Per Pe Security. d f e . ; ; oS 
etanding C. riod Date At By At By . % 
$3,500,000 *4 Ss | ( \ & 3 uehbanna (D.& HU 2.) 4 & F&F ne ta9" x e é 
3.200,000 > Ss 1, 16 Alie~. & Western (Ef & WwW k & Sons “) 
4 (HH OK) ! Q t I le & Cable Ce \V Or andre & Burnet 7 ‘ 
1.700.000 is S kh tj Atlanta & Cher. A. L.(S is Walker & Sons IS4 - 
1,022 900 214 § 16 Augusta & Sa C. of Ga (Ke lexandre & Burnet a4 loc. Wal? 
“ 4 






G00 O00 
? FOO LOO 
12.000 000 

















5.000 000 : ( * 

2,200,000 214 S Ni 1,15. .Cataw Ist pf. (PI On 110 - 

1,000,000 214 S Nov oe v "d pf. «Ph : > Om 110 oy 
589,110 115 S Jar if C% ga & Sus. (D., L. & W 92 \ & Bur 200 297 . 
50.000 2 Q it ‘ ris & 10th Sts M.S » 120 4 \ Kidde & C% 10 9 7 
1-8 FOO > SN Sa S. - e Co. cC.4& hi 134 \iexandre & Burnet rs los. % & 

1.237, 700 1%, Q Cleveland & Pitt (Pe a) x 2 1 

4.700.400 ] ; - ho F 








211.250 








1 

® 401.950 1% S Oct mh: Be & Mic ‘ H. & | S0 ‘ 
1.800.000 » 7) ‘ 6. .Del. & Bound Brook (P. & 178 es IS4 Wi ‘ 

HOTS 275 } s 5 lelaware R. R. «P.. B. & W GS 172 M. I é > a * 
1,350,000 2 S t 5,'15.. Detroit, Hills. & S. W S ss ! e& I net oD los. Walke 

1,000,000 } Q 16 Me 3 ~ 


mie Smee) 







SOOO) 







a (ROK 























2.291 416 ‘ ‘ Lane 
T48.0U00 114 Q Fe ti. .42d & Gr. St. Ferry. «M.S.1 240 LO os. W 4 
267,000 } SN 1D. Telegraph «W. U1 43 exandre & Burnet 16 = 

4.200.000) o Q La G. R. R. & B. (h.& N.& Ci 247 Walker & Sons ~ ven Alex 

2 444,400 114 Q 16..Gold & St Tel. «Wes 112 \iexandre & Burnet 116 . 

ZOGT OO l S Fe S { Hart. & Conn. West. (Cc. N 27 jos. Walker & Sons 32 lo WwW er é ; ‘ 

310,000,000 2 oO 1 5 | Cent leased line (Ill. ¢ te ret) @xNAI 4 

1,829,000 2 Ss ! a & Miss. Tel. «(W. Un.) Ho Alexandre & Burnett 72 

1.015 400 1ig Q Jar 16 iternat.-Ocean Tel. «W Oo \. M. Kidder & Co 1; Jos. W ¢ $ 

2 OU 000) 1% S M 16. . Jae Lan. & Saginaw (M.cC i 78 Alexus & : . - 

1.500.000 1% Q Jan >, '16..Joliet & Chicago (Chi. & Alt 20 Alexandre & Burnet 10 os. Wal & Ss 7 
610000 2.95 S Oct 1915. .Kal! e, & Gr. Rapids (L.S why 4. M. Kidder & Co mo 

?} 000,000 l Q Jar 16..K. ¢ Ft S.& M. pf.(S.L.€8.F.) 61 os. Walker & Sons tio Ajexandre & Ff i 

700,000 1% Q Felt 16..K. C., St.L.& Chi. pf.(Ch.&Alt 95 Alexandre &. Burnet 1a los. Walk & $s 








1,790,000 1 Q Jan ; °36..Lack. R. R. (D, L. & W.) 92 923 Williameen & Squire ‘ 
$943,000 2 & Mi: 10,°16..Little Miami R. R. (Penn.) 20 cae. See Alexandre & Ff ‘ : ig ete * 
329.000 dy ; 1.°15..Louis. & Mo. Riv. pf. (C. & A.) 100 Jos. Walker & Sons.. 720 los. Walker & Sor : da 
661,850 232 8 6..Mahoning Coal R. R. (bh " 
S. & M. Gideccececcocsece: ufo Alexandre & Burnet..... re Alexandre @ Burne ge Paxe 
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GUARANTEED ISSUES—Continued Stocks 00 an : _ 


Stocks 




















O I Pe 
standing ( riod I At By 
SOO 000.000 ‘ 7 129 VV Ss s Wa & S | —" 
} ” S Oct 5 h mur 

11.169600 2 § 1,°15..M . r nae : ' . 

900.000 2 S ‘ Ni < i ! "4 3 

6.017.000 2 § Oct 1,°15..Mob & » (So I ( 1. | r & ¢ * } o % , 

15.000.000 4 § la , 1G | t & | ) ce W ‘ ties \. M. Kid . “ 4 rl 
221,000 2 Nov 2. °95 M & | D.. L. & W ’ \ es "a4 x ire & : 
ee mew) ‘ P ar » ‘ 1tpy 10 0 1 
650.000 2 S (x ] 5 N. ¥ B \ Ml I iM liz 2 Ghoant . 
112.300 3 SJa 1.°16..N. ¥. M West. Ur 10 wee TIO nap tate 

8 656.050 br Ss u ] i ) x ia N a & H 4 >) ne 

. ‘ J 

10,000,000 1%, Q Jar » 16. .N. ¥.. La & W.(D..L. & W ) oe WIS) J Wall x = aa 

800.000 ” Q Ja 15.16 Ninth 4 Met. S Ry) 140 = ro, oe 0 4. M. Kidder & ¢ ap 

100.000) | Q M I N ! I 7 82 J Wa cS oe 
27.077, 150 { S Ja 1 i}. Northern Centra Penn SS Wa & Sons al ; 26. GOK , g 
© 500 000 , s in 1° Northwe ' W.tr 107 \. M. Kidd 2 See liz Alexandre & , 

1L220,.000 4 S Feb 271.°16 swe g [ L. & W ‘") 4 j & burnet 205 - 0 ! i 

2000000 2 S$ Jar 1. °16.. Pacific & A (Ww. Un er v1 as tn 
630,000 4 S&S Jar 3°16. 3 , & Hud I 7 os. W r & Sons.... 85 Jos. Walker & Sons 15.000 *EM Ml “0 
298,000 2 #S§ Jan 1,'16..Pa Oo Rar I mI A und & Ff ) 100) «Alexandre & Burn | 7.600 McIntyre , , ) , 

10,000,000 1 S$ Oct '> PB. & | R&I & $24 Ie Wa r & Sons $32 Jos. Walker & Sons 6700 tMcK -De oe re - ° 

2,000,000 3 S Mar. 1,°16..P..B.@L. 1 &I x S60 A & Burnet $2 Alexandre & Burnet 325 9M 4 2 "i 

19,714.26 1%; Q Jan 1,°1G..Pitts., I W. & ¢ t 157 4. M. Kidder & Co 159 A. M. Kidder & Ct 1570 *M ‘ ‘ 

62,436,300 1% Q Jar 1°16. . Pitt | Wayne & Chi. spl.. 14 J Walker & Sor In))=6- Alexandre & Burnet. 9.900 *+28 ‘ 

3.959.650 3 #S Jan 1, 16... Pitts, McKeesport & Youngs. 120 Alex & Burne 150 5 68,10 °+M 2s 29 

2,100,000 1% Q Ma 1. 16. . Pite Y & Ashta. pf.( Penn 157 lo Walker & Sons 16! Jos. Walker & sons “He at & " Bhs s+ Of 

nS os , > ‘ WH N da t 4 

10,000,000 4 #S Jan. 1,'16..Rensselaer & Sara. (D. & H.) 17% Alexandre & Burnet 175 \. M. Kidder & Co ; , - a 19 
855 7 3 rit rite 1” 0 Jos. Walker & Sons . A 4% 4 4% « 
255,700 1% Q Feb. 15,16. .1 ind & Whitehall 20 < ae 1,000 North Sta 5% 15% 15%41 
450,000 4% S Jan. 15, ‘If wa & Schene (D. & H.) 15s 4. M. Kidder & Co un, + SOO N sit an 6 61 

; . a 
908,550 3 S Mar. 4,'16..Sharon Railw ( Erie lO Alexand & Burnet 112 A.M. Kidder & Co 19.650 Oatman | 17s < i'e 

2,000,000 1% Q Jan. 10,'°16..Sixth Ave e (Met. St. Ry.) Li 4. M. Kidder & Co 114 Alexandre & Burnet ww) Oatman Cr 4¢ 4 4:3 2 
658,575 2% 8S Jan 1 ‘16. .South. & A nt Te wi RT Alexandre & Burnet 94 2 : 1,200 Oatman Ex rT ae 

6,191,100 2% S Jan 5. 16. .Southw. of Ga Cen of Ga | a eT 104 Jos. Walker & Sons 26,700 t0Oatman 

2,490,000 3 S Jan. 1,°16..St. L. Br. Ist pf. (T.Aof StL.) 105 “ —— weeee L10 . a prospe 2n 3 

8,000,000 I% S Jan 1, '16..St. L. Br. 2d pf r.A.of St L “3 e Ha) Alexandre & Burnet +600 FOatman > 
= P . a ; : . , talker & Sons a pro 2s 29 

1,250,000 3 S Jan. 1,°16..Tun. R.R., St r.A of St.L.) 105 . reeee 110 Jes, Wanet & Sem i tie i ah. ae 
600,000 1% Q Feb 1, °16..Twenty-third St. (M. St. Ry.) Zoo 4. M. Kidder & Co eee — . . 19.000 P% = 4 ‘use % 

21,240,400 21, Q Jan. 10,16. .1 N. J. R. R. & Canal (Pa.) 226 yd oh miiiedl 228 \. M. Kidder & Co 8500 +Peters ” ~ Pe 

4,000,000 3 S Nov. 1,°15..U., Che. & Sus. V. (D..L.& W.) 156 Alexandre & Burnet » 155 m | 10,050 *Ray Hercules 34 2% tg % 
750,000 215 S Jan. 1,°16.. Valley R.R. (N.Y) (D.L.&W.) 113) Jos. Walker & Sons 116 = =Jos, Walker & Sons | 34.100 *¢Rex Consol.. 28 20 23 

1,800,000 814 S Oct. 15,'15..Warren R. R. (D., L. & W.) 157 Aiexandre & Burne 160 Alexandre & Burnet 11,::00 7 Rochester 6S 82 63 2 

. | 1,500 *#Round M 39 59 59 2 
. . ” aa ‘ » - 
*In addition to the semi-annual dividends an annua! payment of $3.45 is made, bringing total paid on the stock up to $12.45 12.100 *#Ruby Silver. 5 se - 2 


a year. tIn addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. finclud- 28.100 #San To 19 16% 17% 


10.700 #5. G, Gold M Ps i 














ing \% per cent. extra. | ite 
T aay i ees ere + | Sere 
Stocks BANKS Stocks tows: eee 
ee — ae "s s \ 












































Amount —— Dividend —— : 
* \ eg as 0 

Out- Per Pe- Security ——Bid for— ——__Of fered Bren kas ) , 2 
tanding Cc. riod Date At By At By | ’ , 

“i ‘ (a prospect 6 4 $55 
1,500,000 14 S Jan. 3,°16..America ) Herbert A Mansfield 542 Herbert A. Mansfield | 21,000 *?Temiskam’s. 54 Sls‘ 
5,000,000 5 S Nov. 1,°15.. American Exchange Nat WS Grannis & Co “10 Mann, Bill & Co 850 Tono. Mining , 6 2 
1,000,000 3 S Jan. 1,°16..Atlantic ($100 Ish) 6 6 Grannis & C | 9,450 Tonopah Ext. 4% 4 ‘ 

200,000 S Jan 3, °16.. Battery Park —S i“ . i — @etimmedie 1 | 155 Ton. 4 415 414 n 

250,000 *4 Q | 1, 16.. Bower a hati) 80,200 a 8 7 8 

150,000 10 S Jan 1,.°16..Bronx Boroug 1 * 200 : 1,500 Mi I 6 17 

300,000 3 S Jan. 1, '16.. Butchers & Drover R25 1(K) ae wD . | 500 T Mi i” 19 19 

} WH) Tor Jim But. 835 Sh 85 2 
6,000,000 5 Q Jan. 3,'16,.Chase 6 ai G55 ’ | on6en. Tes. Rea y z ; 
8,500,000 21. Q Jar * °16..Chatham & Phenix . w Her \. Mansfield 204 Herbert A. Mansfield od tie tetaee Yaeed 1% a , 
3,000,000 » B Mar 1.°16..Chemical Na ro Ctr ' _s BOS Grannis & Co | 37.450 *Un. 1 1% ; 18% " 
100,000 3 S Oct 1,°15..ct 1 E ) 14 Cilnton Gilbert 14K * y 
255,000,000 nh S Ne 1 RS. .¢ (Na 1410 j G 1465 Herbert A. Mansfield 4 pro 24 4 
2,550,000 2 Q Jar }, '16..Citizens Central (Nat ISO) Gran: & Co jan Se Mann, Bill & Co uM ah Meta te 0% 10% 
1,000,000 2 Q Jan > 16. .Coal & I Nat ; Clint Gilber 17s Grannis & Co 22.000 s I 14 1 14 
00,000 8 S Jan 1. 16. .Columbia im) a “ 6.400 FW is 7 
100,000 > Q De D1, 15. .¢ ynia i ( j & ¢ A ss 130 *W é M 7 
25,000,000 2 @ Jan 3 '16..Commer r icon See Grannis & Co i 1,900 Yu ‘ p 
3.500.000 fh Q Fet 1.°16..Corn Ex , MH) | [| M ‘Dillor “be Herbert A. Mansfield | 24) Yukon ¢ vi 2% 2%, 2%+ K 
250,000 2 J » ‘15. . Bast Rive i Chir & Gilber 85 «6F. J. M. Dillon | ; 
$10,000 rr t< t 7 17 

200000 3 SN 1. 15. . Fidelity - 160 Grar t Co ° If Clinton Gilbert 182.000 S. 4 W) Ko, 100 . 

100,000 2 Q Ja >. 16... Fitt A iu oo {800 Grannis & ( SD ar ‘ ) 

250,000 3 Q i 1.°16.. Fifth N { iM ooo ° 4 

20.000,000 f17 Q Jar S67 Na mo Mo Q 87 ‘ 
1.000,000 ” QD t1.°15..G e 195 22 500 

VOU OOK) 10 S J G | eo theeans ee) | eee we % ~ 171 a) 

THO.000 68 S Felt 1°16. .¢ man-aA rican, ($75 ( ioied ! 1 

200 000 10 S I | le) ( ini {im 'y ‘ . i 

POO O00 » QJ rag ¢ ” 

500 000 R QI 1 1G . ” j \I { 1 \ MI i 
8.000.000 5 Q . , 6. H 

SO) On Har ( ‘ ’ J a es ee 
1 500,000 | 16 my 
4.000.000 )» Jar , 16 MI : . 
hon 0 arwin Steel Too 
> ‘ . Bought-—Sold—Quoted i 
1 O00 (MM ( ig..M 

} 
6.000.000 16 I M - BU G & co 
ee . | E. BUNGE | 
1.000.000 j 1" M 44 Broad St New York | 
2 Ot) On a \f 
tM (Mn 

ul omen = 
1.000.000 Lawyers Mortgage Co 
2 OO KK) ‘ . By-Products Coke Corp 

oF f S Sulzberger Sons & Co. Pfd. 

nh ‘ Sullivan Machinery Co. 
1.00 , lohn Bu: 
JOnn Du! 

: p . Pr a \ ‘ larkets 
1 rv 115B 1d i IR7E N y x. 

OO.OHM - # a @eesaawe ji» ANTNIT ‘ oO. «4 > 
9900000 4 81 , GRANNIS & CO., Inc 

. _ te 

GRANNIS 





0.000 Q 1 | _ P. E 






ie, wn i 
“ | SPECIALIST IN BANK. TRUST CO. AND 
LOM 10 ) I ' ae ‘ o ee ee cece SOU “ INSURANCE CO. STOCKS 
109 WALL STREET. 


Tel. 690 Recter 
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n Security Market} 


| Divide 
| 





Stocks 


—— | a€é 
Per Pe- 
standing Cc. riod 
$1,250,000 } Q Feb 
10,000,000 5D Q Ja 





Amour 
Out- 


1,500,000 115 Q Fet 
3,500,000 *15 Q n 


2,000,000 
3,000,000 *2 
500 000 
1,500,000 214 Q 


3,000,000 6 Q Di 
1,000,000 121% Q Fe 
1.900.000 3 Jan 
DOO000 +7 S Jar 
1,000,000 6 S ] 
20,000,000 78 QD 
TOD. O00 4 S De 
500,000 3 Q Fe 


500,000 5 
4,000,000 14 QJ 
1,000,000 3 
2,000,000 6 
1,009,000 


3,000,000 8 Q De 
1,000,000 25 S June 


3,000,000 1 


5,000,000 5 Q De 
3,000,000 4 Q Jan 
2 000,000 6 Q De 
2,000,000 25 S Jan 


*Including 10% « 
23, making a total of 15 


‘Stocks 

















TRUST (€ 


‘OMPANIES 

















Security. —Bid fo —— 
At By At 
D. SS... Amtew Trimet .xcccceccosices o 45 ¢ iten Gilbert 0 
16..Bankers Trust...... 142 He ! 1 field 140) 
1,°16.. Broadway Trust « 145 148 
RG. sMAPOGRIPD co sccsccaceace 10 ‘ Gilber 51D 
LS. Cote. ..cccccceeses 4 4S 
Rs REE 6s ova ee ceceesees 1145 ( Ll 
Commercial .....ccee- ny 
Pn sc ne eedeldeeeenasecese 20) 10 
1,'15.. Equitable Trust 0 l & 152 
1,'16..Farmers’ Loan & Trust ($25 r Gilbert 
} 10. . Fidelitv Yi Dill 
FF, ORR rreey Tree SO) D ! re & ¢ 
Be A eer 24 J 1. Dill 
1,°15..Guaranty $1500 (Chi Gilbe $18 
I>..Hudson Trust 140 ( ee ee Po) 
1, '16.. Hamilton PE ee, 275 
1,'16.. Kings County... 630 O45 
>, '16.. Lawyers Title Ins. ¢ S 125 i i field. 10 
Te Ss ee: shee aeeaae deen ebae . 120 G! & 1h 
15. . Metropolitan 1 M Bill & ¢ 135 
16,..Manufacturers’ .........00. 10 6G s & Ce 10 
hg is Ga NE soa. 2 8 ccrtnlk 6 lace‘ Hoo « Se, See 610 
10,'15..N. ¥. Life Ins. & Trust O75 ( & Ce . 1000 
1,'16..People’s Trust...... — ~~ i  pidueptraes 290 
1,'15..Title Guarantee & Trust 2 SD ¢ CO esas 2 
Li ROR dé cathadwcaeacdeae« 70 1. Dillon B80 
31, 15..U. S. Mortgage & Trust 95 G “See 1 
3, '°16..U. S. Trust. Oo ( OS ee ee 1 
Including 2% extra nm additi¢ 10° speci da o a Christmas dividen 














Amount Dividend —— 
Out- Per Pe- Security 
standing. c. riod Date 
$9,500,000 .. a sehr Adirondack 
2,500,000 .. (eo eneienme Do pf. ee 
3,500,000 *214 Q Ja 16..American Gas & ($50). 
1,669,000 1% Q! 1, °16 EG, otabicGoawels as 
15,329,000 {2% Q Fet 16..American Light & Traction. 
14,236,200 145 Q F« 16.. ei ee ° 
8,205,400 ] Q M: 6..American Power & Light 
3,119,800 1% Q J: 16 Me BE. sc cccscned vac eee 
2,995,000 4 -. July 14..American Pubiic Utilities. 
3,914,000 1'% ®) Jal 16 Ee” eecevecees es 
ys ae aye ox Arkansas Light & Powe f 
906,200 1144 Q is Associated Gas & El). pf a 
7.000.000 Amer. Water Works & Elec.. 
5,000,000 Do Ist pf. 4 p. c. com.... 
10,000,000 Do 6 p. c. participating pf. 
200.090 3 S De D Baton Rouge Elec. pf 
4. 3250,00  .. Carolina Power & Light...... 
$95,700 1% Q J », 16 Do pf 
4,451,900 ly, .. Feb. 19,°15..Central States Elec.......e- 
4,543,300 1% Q Jan wy OP eS Aree ee 
750,000 144 Q Ma 1,°16..Central Miss. Valle El. pf 
14,718,380 % ..July 1,’] ce Rae ee 
26,168,426 1% M 6.2 eae ee ecceese 
1,000,000 City Light & Tr: (Se 
11,000,000 .. cs Colorado Power....cccscccecs 
425 000 14 Q 1 Do pf 
1 200,000 5 4 S 1, '16..Columbus EFle« | ‘ 
831,600 114 Q Ja 16..Col. (S. C.) Ry., Gas & El. pr 
18,000,000 1 Q Fe 1,’16..Commonweaith P., R. & L 
15,009,000 114 Q Fe 16 De Bl. ssccsws eecccece oe 
1,200,000 14,QM iv. .Connec Power pf 
15,000,000 2 S Ja », '16..Consol. Traction, «N. J.) 
éseecce ce oe é Denver Ur n Water 
1,995,000 Fe So 1>..Dallas Elk pf 
1,400,000 es &§ r 1, '16.. Eastern Texus Elec. pf 
1,400,000... ata Do «on , 
2,000,000 11% Q Fel 16,. Electric Bond & Shure pf 
2.373.700 216 Q D 15..E1 Paso Ele om. 
3,500,000 és Electric Bond Deposit. ; 
1,003,900 - Empire District Electric pf 
$11,350 Elizabeth & Trentor 
eleaée ses Essex & Hudson Gas 
4.750.000 .. Federal t & Traction. 
2,500,000 114 Se 14.. Ms ccd ee ceadre dias cocce 
3,988,000 .. ; Gal.-Houst¢ I 
3,000,000 = 3 S M; ‘ Do pf 
aie d Gas & |} Berg ay 
1,000,000 Gas & Ele Se 
1,000,000 Do pf 
15,000,000 Georgia |! & Powe 
2,000,000 Do Ist pf 
10,000,000 Do 2d pf 
10,500,000 4 S I 16..Hudson County Ga 
9,543,080 Kansas Cit } & |! 
2,250,000 Lincoln Gas & Ele 
9,969,300 142 QM 1G..Middle West Utilities pf 
16,000,000 Mississipr River Pe 
6,000,000 Do pf 
Pre ee . Northern N. Y. Utilities 
3,150,000 I Q i Fag | Northern Tex: lect 
4,000,000 3 SM 1, '16 Do pf 
£595,000 . Northern Ontario Powe 
2 400,000 3 Ss ' 16, Do pf 
5,975,000 .. sin Northern States Power 
8,386,700 1% Q Jan. 15,°16.. Do pf. 
Ohio Cities Cas 


1,500,000 .. 
82,109,300 





.Ozark Pow. & Waiter 


.. Pacific Gas & Electric 


5.16 i ee wen wand 
5. °16 8 Se eee cee 


aatrIrit ATED PAGES 








At By 
91 & Ru 
77 Berade Bros 
37 W Troth & 

0) Col 1 
eal 8) H } VMiecConnell & Co 
i Bs ihe, he on & 

4 Bherde Bros.. 

SG Wms., Troth & Coleman 
) H. F. McConnell & 
on? . 

‘nh J mb Zelle 

ri) RB le Bro 

7 I) & D } 

D> 
SO S A Wwe ‘ 

-s f Bi 
07 

a | 
“uo 
77 S & Webster. 

Peot> W Troth & 

Nt) Cole 
7) Jack Lt ! 

Ze Wi s Froth & 

OS (ole il 
a0 Stone & Webster 

Ss.) Redm« & 

61 H. | VieConnell & ¢ 
SS 

+ pe Stone & Webste 

TO! B. H. & F. W. Pelzet 
-0 I F. H ton & Co 

SH Stone & Webster...... 
a ne ee 
ri 

hin) Hi J VicConnell & Co 
Pe Stone & Webster.. 

t2 Williams, Troth & 

9 ‘ Colemar 
I SB. & i \ Pelze1 
135 o- 

y 4 I & ¢ ! Goin... s40% 

$4) 

‘he? ne & Webste 

3 ; 

SS B. H. & } W. Pelzer 
120 Ww Troth & 

SS Coleman 

It) & ("o 
Sl) 
ao 
| bB. H. & | W. Pelzer 

’ \ I I tler & Co., 4 

a] ‘ oth & Col 1a) 

vy a BL FE more & Co... 
le Stone Webste 

$2 

4 f H. Rollins & 

Hig Stor ¢ Webster 
tT) 

le» H. I MeCoi 1& Ce 

” 
| Berde} Bre 
93 . 
wen Leonard Snider & Co. 
1) Wms., Troth & Coleman. 
i Sutro Bros. & Co 

« 








the 
ty4 
iG, 
40 
hss 


ih 


Offered — 
By 
& 
\ I 
Be le I 
H. F Mi 
ey } i 
Hi i NI 
D 
Stone ¢ \ 
Berde I 
Sti « 4 \\ 
Woilliar 


Stone & W 
Redmond 4 
Wims., Troth 4 
a Fr. ‘ 
Stone & We 


B. H. & }I 


Stone &€ \\ 

pa | all 7 
H. F. McCor 
Stone & Wel 


Williams 


B. H. & I } 
H. F. Mece } 
Bb. & C 
Stone & 
Miller & 


Williams 


Miller & ¢ 


Berdell b 
Wmes., Troth & ¢ 
Leonard Snider & 
William T é 

( WILLI 
60 WV 


MICHAELIS & CO. 


& Westchester 
ting 4s, 2004 

















































Declared and 
aiting Payment 


week 
ps 
Booke 
tL *M i 
1 *M 1 
*Ma ) 
r Ma l 
pi Mar l 
“i Mar 0 
Mar. 20 Feb. 26 
I } lar 8 
1 *Ma i 
s Ma 
SS l > 
r Ma " 
Mi ” 
M + 
Apr | 
Ma 
l Mar > 
I Ma > 
4 Ma 1} 
Mar ) w 
Mar. 28 
Apr L 
Mar. | 
Feb, 29 
l Mar 1 
t Ma I 


1 Mar. 11 
1 Mar. 15 


Mi 1 
Ma 
Mar 9% 
Miu 
1 1X 
l Mar } 
I l M: 0 
Mat “ 
Ma 
lar > 
*iet 6 
June > 
Mar > 
Ma 20 
*Ma 1 
Ma 18 
, *M o 
} ° 
l Mar. il 
1 Mar i 
Ma 0 
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Annalist Open Security Market 








Stocks — 





Stocks 








Amount - Divide 


Out- Per Te 
standing ¢. riod Date. 
$6,100,000 1% Q Feb. 15, ‘16 
2 500.000 1% Q Feb 1°16 
20,122,170 
14,795,666 % Q Jan. 15,°16 
6.206.000 .. : 

5.191.400 1% Q Jan. 15,'16. 
1.5000,000 3 S Fe 1,16 
10.400.000 1 Q Fet 5, “16 
4,000,000 1% Q Jan 5 16. 


9,545,150 

TL 784.915 1 Q Mar. 15, ‘16, 
2 6LS.000 
20,000,000 
10,250,000 1% 
9,166,300 
T.687.000 

5 000.000 tj \ 
20,000,000 5 r 
6,899, 100 ] Jul 1,°14 


7,715,600 1% Q ! , 36. 


25 OOK) 000 
20, 000000 
30,775,100 
15,400,000 1% Q Ja 15. 16 
6.500.000 
1.624.900 
14,670,000 
6,180,000 


*Also 2% in comm I 


< Stocks 





Amount 
Out 
etending ( 

$4,495,760 
4.495.760 
315,000,000 2% Qi 1 
8.000.000 ] Q J "16 
2.000.000 


5.524.400 6 \ 





LOELo.o5n7 
4.000.000 
6.000.000 
2.500,000 
T.000.000 rl 


— i =] 


15,000,000 Ly 
1.250.000 7 A 
21,2201, 200 i 
7500,000 I% Q Ma 
8,000,000 1 
10,000,000 15 
B00.000 1 
3,900,000 
8.000.000 
4,000,000 1 Q 
5.925.000 uu QD 1. °15 
8.000.000 

500,000 

1,500,000 

8.600.000 

4,600,000 


© 485000 
6,000,000 

Feo. O00 r 
1.000.000 6 
8.000000 6 


ne ae 


SS 500 6 


65,000 > Q Ja 1, ‘16 
© 000.000 
78.000 000 
12,170,500 
SOoS.O00 7 
8.000.000 
1,100,000 


1054! 


“lio 


Ow) 1! q) Jar l 1th 


1.560.000 

BH O40 
G6.077 120 % © Jan l lth 
Oso OOO 
nO.000 


-I-1 





2000000 12 
600,000 S 


>? 


1,416,700 1% Q Jar 3, 16 
6,000, 000 

1000000 34 S 
2 000,000 6 
1.500.000 
10,000,000 4 Q Feb. 10,16 
1,836,540 
9,826,800 


10,000,000 , oe 
4,000,000 1 .. Oct l 


14 
6,000,000 2 «. Oct E, °24.. 











Se y — Bid for—— — 
At By At 
I | G & | SS B. H. & F. W. Pelz oes 
Pacif I vw. & Ligt pf ’ White, Weld & Co 100) 
Prest-O-Lit Co 0 I Imond & CO..ceseee 60 
Public Serv I ‘2 ‘ S & Webster...e-. 86 
I S« i ‘l I & I ~~ lUCOCOC‘(CNSNCO#OCOC#*#*C*:*‘SC MNES rs 3 
OS  SPPererrrre ter ee tc 6b mo tS gai tear 69 
Republic Ry. & Light....... 27 4H. F. McConnell & Co 29 
Do pt. .cccccccccccecece ° re | 73 
rR way & I I Se pf %% S & Webster...cecce YS 
Southern California Edison Si) H. F. McConnell & Co 91 
DO PE. ccccocsccccece cecoe LU Wims., Troth & Coleman 105 
Standard Gas & Filectric ° S S% 
Do pl. .ccccccccccsccese ° = I i Bros 3o 
Tampa |! £2 & W 145 
Fenn. Ry., I H. | Mi ne & Co 1 
Do pf 5 Berd ro 
a lo T x I 20 W Trot & 91 
I) | ( ma 
I , A & ( } 9 
i SS H &F. Vy I 
United Liz & Rys A I & ms 
Do Ist pf e ( 77 
( rt 
lL) & z. 19% 
Ut Rando 18 
Vv r WwW Power ~ & Ow 
VW I ) . ? ; r “i 
Ww Ww I ( & Co 18 
6 
I 


INDUSTRIAL AND 


Security 


MISCELLANEOUS 


| 


At 


obus 
ou 
So 
1OS 


Lio 


110 
“ yy 
Bu r & Co., ¢ 370 

26 
Josephthal, Louchheim 4} 
94 
9D 
Miar ( Steinberg & Co 6 
SDL, 
7 
v8 
91 
145 
EK. F. Hutton & Co.....-. 6 
’ xa Oe 


77 
= ecccccccccce & 





White, 
Redmon 
Stone & 


Stone & 


Williams 


Berdell 


H. F. M 


Offered— 


William 


A, E. Bu 


Williams 


M.C.St 


Josephtl 


ad & € 


Ww 





By 


on & 
& 
) { 
& 
r & 
& 
Snid 
n & 
++ 
1 ‘ 
> 
meé 
< 


White, Weld & 


M.C.Steinb 


A. E. B 


Willi 


A. EB. Bu 


E. F. Hut 


J. S. 


imson «& 


4 
g 
i 
r Chi 
| 
} 
) 
(') 
& Co 
( 
mek S | 
“= 
r 
> 
& Co 
& 
Wa 
X ’ 
Co 
( St] 
& Co 
) 
Til 
uit 
Coa,etl 
Chi 
‘ 
& Co 
, 
( St.L 
to cont 
SqQuur 
»., Ch 
Co 


DIVI 











Con 














DENDS DECLARED, 


AWAITING PAYMENT 


ym Preceding Page. 


tinued fr« 








Pe- Pay- Books 
Company. Rate od. abl Clos¢ 
N. Y¥. St. Rys..14 Q Apr ] Mar. 23 
Nor Ohio T: 

& LL. pt 144 Q Apr Mar. 10 
Phila. Trac $2 SA 1 i 
Unit. Tr. & El 

Prov 14 Q Apr l Ma T 
Ridge v. Pas 

Phila $ Q AI M 
Second & TI i 
S , Phila $3 QA 1 *Mar 1 
Scioto Val. Tr 

t & 2d pf ! Q AI Ma 8 

Spsfd & | 

| pf I% @ Ap 1 Mar 

| Sta 1 Q Ap 1 *Mar. 2 
} Third e..1 Q 1 Mar. 1 
| ‘Toronto 2 @ 1 

} Tri-Ci 2 Q " l Ma l 
| Twit r..1% Q Apr 1 Mar 

| Do |, 1% @ Apr 1 Mar. 15 
iw i pf.1 Q Mar. 31 *Mar. 18 
| W End 34 S AI 1 Mar. 22 
iw India 1% Q Ap 

W. Penn pf.1% @Q Apr ADI t 
Ww. RX pf. % Ex. Apr I 

Vi P. pf.14% Q Ma 1 Ma 

j BANKS 

| Chat. & P. Nat.24 Q Apr. 1 Mar. 21 
|}Coal & I i 2 Q Ap L Ma 

( onial Q Ap 1 Mar. 21 
Fifth Ave 2 Q AI 1 Ma l 
11 t Nat » AI 1 M 
First Se Q AI 1 Ma 
Flatbush » Q AI 1 Mar ; 
Liber Nat 7 Q 1 M i 
Metropolit 2 Q l N $ 
York le t MM 1 i 

| I $ ME = 

iB cl Ma 

1 nb ) Ma 

, Ce mb x *Mar 

| Equitab 2 1 Mi 

} Frankl 2 4 M ) 
; ¢ rant A Ma 

|} Guarant J Mar. 23 
| La =: @ ) 1 M l 
| Mfr B'k ‘ 1 
| Metr 2 1 
| New York s 2 M 

yr l ar. 24 

INDUSTI y Ex 

\ 1 M 
Allis-Cl ) M 
\l iez M AI M 
Ar Ag. ¢ M 
Do pf 1 0 
Am. B 2 
4 B. 8 ) M 
Am. bi. & ) 1 i M 
Do ? 1 M 
Am. C'a pf ) | M 
Ar ( ce | ) \ M 
Do | 2 \pr I 4 
Am. ( . Pp \ 

An I 2 Ay 1 E 

\ 

1 S M [ 

) \ \ 

. > M M 

I 2 A l M 
) A 1 Al 1 

) \ 

M 
Q 4 

2 Mar. 14 
Am R 2 M 

‘ 2 Al I 

A ) \ 

2 ‘ 4 
Am « ‘ 2 ‘ 

Do pf. . 2 
Ansco C’'o ‘ ‘ 
Asso Cil \ ’ M 4 
A..G. & W.Lpf AT 10 *M 
Balt. Tube f + Q@ Ay 1 M as 
Barrett Co A Qa AT 
Do pi + \ 1 
Bel * of Can.2 ( Vi 
Barnhart If & 

Sp. ist pf % QM 
Do wd p % QM l 

t i4 Q Ay l Ma 
1 Q M 
Q VI 
2 Q \ M 
1 & A 
| LQ a 
i 
Q , Vi 
oe aan 
| l Q Via l en 
| Q M M ) 
$10 Ex. Ma ‘ 
s QM ‘ M 
$ Q Ma 
os Q AI i M 
) ADI { 
S Api M 
rf 1 Q \ M } 
4, QM l 
> A io Ma 1 
1 @ Apr 1 M 
Celluloid Co Q Ma M 
} Celluloid Co Oe | Ay ) 
Central C. & 
| pf Ma 
Cent Ag. S . M i 
Do pf s Q Ma 7 
Cent Pet p ,> 8S Ma 
Cent. Leath. p 4 QA M ) 
Cent. St. E Q \ N 
Chalmers O 
G. pf Q A i 
Chand, M 2 1 
i;C.J.R. & U.S.Y 1 Q@ A l 

Do pi Q A 
| Chine Cop $ QM ) 
Chicago Te Q Ma ‘ 
j ¢ in, & Sub. ! 
| Te 5 QA 1 Ma 
; Cit S M 

( eve 
| Brew Q Apr. 1 
| Cluett- 75 Q Apr l 

Colo W Apr. 1 Mi i 
| Colts Pat i € 
} Arms Mfg 2% Q 4 1 *M 3 
| Do 10 Ex. Aj 1 *Ma 3 
| Com lab.-Rec..1 Q pr. 10 M 25 
C. G.. 12. F 

(Balt.) 4 Q AI 1 Ma lS 
Do pf . S Apr 1 Mar. 15 
Con. Min. & §S 

| of Can 24%, Q Apr 1 ‘Seacen 


(Centinued & Following 


Page.) 
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— ee = = ooks 
eee (een € lose 
siianaiiaiaaaainge —— pi 1 Mar. 20 
, y Ty y I l Mar. 20 
St k INDUSTRIAL AND MISCELLANEOUS | St ks @ Apr. 10 Ma 5 
} \ . Ap! 1¢ Mar > 
OcKs —Continued | OCK: 2 “Apr. 1 Mar. 2 
| i é s 0 AI ! 
— | lw) Ap! 1 
Amount — Dividend — 41 Mar. 20 
Out- Per Pe- Security. ———Bid for —_——Offered——— ; on 0 
standing. . riod Date. At By At By 1 Ma 5 
$10,000,000 *4 Q De 1, °15.. Royal Baking Powder 145 Wiliamson & Squire 155 Wil - M., aa 
10,000,000 114 Q Dee. 31,15 | Rr eae we ; 104 ; 
10,600,000 4 Q Jan. 10,'16..S8t. L., Rocky Mt. & Pacific... 37142 Robinson & Ce 37%4 Robins I 8s M 1 
1,000,000 1144 Q Dec. 31,15. a ner 70 a 75 - ~ v4 
60,000,000 2 Q Dee. 31,°15..Singer Mfg. Co.... 222 Williams & Squire 225 Ww n é ; : 
10,000,000 114 @ Feb. 1,’°16..Stewart-Warner Speedometer SS White, Weld & ¢ 8814 White, Weld ¢é 1 of + 
895,400 1% Q Feb. 1,°16 TOO. PE enc cas cccsses LOS e 110 
5,000,000 5 4 Standard Paint 83 <A. E. Butler & Co., Chi SD 4. E. Bu 5 OA @ 
nea 6 ko Standard Screw....... as Leonard Snider & Co LOG Leonard ‘ A 2 l 
850,000 Sterling Fire...... & A, E. Butler & Co., Ch 9% A. E. I ; Ma 7 
10,090,000 7 Sulzberger & Sons pf 91, “ 92 ; 1 *Mz 4 
United Cigar, Stores (€ar 1% A. H. Martens & Co.... 2% A. H. 3 GO Mi 4 
aera ea a eee arene 14, 4°54 > io oe 
$3,000,000 2 SJ 16..Union Ferry :;...-.. +>. 1G Williamson & Squire 39 Wilhlik vy Me @ 
12,000,000 United Paperboard... 11, A. E. Butler & Co., Chi 43%, A. E. fF i 
2,100,000 i eeerrr TT ee eee ee of 38 as 
sctwacees ‘ U. S. Gypsum... ‘ 44 =n b> ! Ma I 
4417.00 7 A Do: PE. 260.00: se 101 102% — 7 
= Yale & Towne Mfg.. 254 Leonard Snider & Co 243 Leonard 1 Fel rr 
*Including 2 per cent. extra. +Ex dividend. tIncluding 1 per cent. extra. $Including 3's per cent. extra > : 7 
@xtra paid March 1, 1916 ti*Also 10 per cent. extra paid March 1, 1916. ; M ; 
l Ma 0 
— = La ipa : 1 M: ") 
| YORT | - k > “ Me og rp - 
Stocks | OIL ISSUES | Stocks } Mey 5 Mar 
; j 
o ! ee 1 Mar. 20 
Amount — Dividend —— : Mar. 20 
Out- Per Pe- Security. Bid for—— Offered ————— i oM < 
standing. Cc. riod. Date. At By At By Ma ) 
$9,733,000 10 July 1,'15..Anglo-American Ol eesw 19% Gude, Winmill & Co 16 W.C. Coles 4 ; a 
5,000,000 5 Q Mar. 15,'16..Atlantic Refining ......... ee 605 ae G70 
200,000 20 A Oct. 15,'14..Borne-Scrymser 290 Pforzheimer & Co 300 = -Pforzhein & 31 Mar. 16 
10,000,000 $2 Q Mar. 15,’°16..Buckeye Pipe Line..... coe 101 - 103 399.) 
500,000 #10 @Q Mar. 18,°16..Chesebrough Manufacturing... 740 W. C. Coles & Co....... THO = Gude, Wir é = 
250,000 .. ilocos ee eee 160 65 180 §=W. C. Coles 4 ’ 
3,000,000 3 Q Mar. 16,'16..Continental Of] ..... . ecooe tan Pforzheimer & Co 3300 =Pforzheir ni] Powder 
3,000,000 T5e Q Mar. 15,'16..Crescent Pipe Line........ eo 42 _ 15 iit 
1,000,000 5 A Dec. 15,'15..Cumberland Pipe Line...<... 61 W. C. Coles & Co 6D wy. << -. 
5,000,000 6 Q Feb. 1,°16..Eureka Pipe Line..... eoseoe ~aV eS OF etterbactmad 250 . | ) = 
12,000,000 3 Q Dec. 31,’15..Galena-Signa! Oil : Mme mee oe So | C aweawios 154 | IES | OVW det 
2,000,000 2 Q Dec. 31,'15. ee Pere Per ere 135 = =Pforzheimer & Co 137 ” , : - 
tee 308 « TE Ee arr 1S - 19 Pforzheir oe 
eS ay ae oo ee ee 62 64 y ‘(ler 
20,000,000 15 Jan. 15,°16..INinots Pipe Lime......... o. 184 ISA ‘ OWUE 
5,000,000 2 Q Feb. 15,’'16..Indiana Pipe Limes.......e.. 15 W. C. Coles & Co....... 107 , 
20,000,000 114 Q Feb. 1,°16..Midwest Refining ........... 6S &. F. Hutton & Co. t 69 EE. F. Hut 5 _ 7 
12,737,575 50c¢ Q Mar. 15,'16 .National Transit ....... ecce ie) Emanuel, Parker & Co 4) W. CL Ce & f } At Sol, 1 
nlecicatb' so 6 0 National Refining. 140 Carl S. Russell, Cleve. 143 Carl S. | é i/ i f g9 A C > 
reer ; , a Do. pf PP Tere rere 126 129 j 
5,000,000 4 Q Jan. 15,°16..New York Transit......... - 1% WwW. C. Coles & Co 200 Eman I f luoted 
4,000,000 5 S Js 3,’16..Northern Pipe Line.......+. Lo Emanuel, Parker & Co 10d Ft 4 
15,000,000 +6 @ M 2. 2; MT GD 6 ns acceded ecccee a0 7 240) 
18,000,000 $5 J 1 Prairie Oil & GaB.....eee-0. ee 4270 Gude, Winmill & C 128) Gude ¢ Ht IDSON & CO., 
ee + i esececee ve ° ae Pierce Oj ; i lol. Emat Parker & Co Ini Em: ¢ : 
27,000,000 $5 jan. 31,’16..Prairie Pipe Line........... 234 236 Gude, W 6 Wall St. 
2,000,000 5 SD 20,'15..Solar Refining ..... ane e 2D Cc. Coles & Co HHP Pp i ; a 
10,000,000 6 QM 1,°16..So. Pipe Line..... cecenee coe all 212 Kul ft 
12,500,000 35 QD "Oe. Me. FPO. Geen dtttssnces hy Gude, Winmill & Co OT Gu | 2 
3,500,000 3 QOD 1, 15..S. West. Penna. Pipe Line.... 112 manuel, Parker & ¢ 114 a W % YY oles & Co. 
49,702,400 21,QM LS, "3G. .Btandaré Gil (Geb) ..cccoccos ede W. C. Coles & Co 2 Em ‘ RS TO 
30,000,000 5 Q Feb. 29,°16..Standard Oil (Ind.)..... “) Gude, Winmill & 2 Gude, W ‘ ae A RIRI 
2000000 5S @Q Fe 29, '16. .Standard Ol] (Kan.)...ccccece 160 Pforzheimer & C¢ 70) = Pforzheir AVUHKI Vi ANN & COLES 
3,000,000 §5 Q Jz 3,16. .Standard Oil (Ky.).......00- ~» Gude, Winmill & « 460 Gude, Wint N. Y. City 
1,000,000 10 S Dec. 20,°15..Standard Oil (Neb.).....cee0 s»)) =) . 
98,338,500 5 QM 15, 16..Standard Oi! «N. J) a2 Eman Parker & C 26 alists 
a 2 Q Mar. 1 - es < ~ po ; . , at ST \ RD OIL STOCKS 
3,500,000 6 Q Jar 6..Standard Of] (Ohio).....e00. 1) W. C. Coles & Co 4d) “nei at 
500,000 5 » Mar. S1, °33..Gwan & VincR....cccccce ce 1h ‘ 144) Bh H ED SECURITIES 
see Ks ; cvcvccece Cation Off (Cal). «<0. 70 ~=6©F. F. Hutton & Ce 72 &E. F.H marten 
12,000,000 215 M 25. °34..Umion Tamlce EMR. .cccccees RL Emanuel, Parker & ¢ S4 Er I , : - 
15,000,000 3 Oct. SO, °RD. . Vawaum OF ccccsscsecesces » 224 ’ 224 
100,000 $3 Dec. 51, '14.. Washington Of] ..... ences ee 442 W. C. Coles & Co oe WwW. Cc. ¢ . > der Stocks 
*Including 4% extra. {Including 4%% extra. jIncluding 2% extra. §&Including 1% extra Including 3% ext nee 


Du Pont 








Stocks 7 
















MUNITIONS COMPANIES 


Atlas 
Hercules 


























































| | Sold— Quoted 
Amount —— Dividend ‘Be A 4 Ss 
Out- Per Pe- Security. -Bid for—— Offered———— G ~~ NNE ROS. 
standing. Cc. riod Date At By At By Y. Phone 3232 Broad 
$2,800,000 1% Q J: 25,'16..Aetna Explosives pf SO) Dominick & Dominick... 81 Domi & : 
3,000,000 5D Q Mar. 10,'16..Atlas Powder........ pj Williamson & Squire 20S Williar _ é 
5,475,000 174 Q n. 1,°16 ON Er rer 1021, Josephthal, Louchheim 10314 Joseph Pont Powder 
oeecece oe Du Pont Powder, Del se aoe & Co. 355 Cc Dp. 8 cules Powder 
50,661,000 6 E. I. du Pont de Nemo pf 106 106% Josephtl Pp me 
7,150,000 (6 Q De °4,'15..Hercules Powder ISI Williamson & Squire 295 Willi: as Powder 
5,200,000 1% Q Feb. 15,'16 Ee ae 120 =Dominick & Dominick Domin & | ouchheim & Co 
cecccce Marlin Arms ivtceceeces Gz ie a a jo 06 Trippe & er einai ee Ms 
ahonsse ie ; ; eee 79 ™ ones . 80 Panag eg 
8.500,000 lt. Q Mar. 20, °16.. Niles-Bement-Pond 180 Leonard Snider & “Co IS2 Les sc coneie anna 
Se aie le on Submarine Boat..... . 38914 Hartshorne & Battellk 39%, Ha . ‘ 
1,000,000. 60 \ Winchester Repeating Arms..2200 Robinson & Co. 200 Rol nN 
“Including 1114% ext luding 2814% extr: cluding 3%% extra Including 4% extra. rn | 
Including 1114 ; Inc ing 2814% extra. tIr lins extra. {Including 4% extra S 1 Lh N D A R D 
. a _ 0 Will Be 
Stocks TOBACCO ISSUES | Stocks , we 
ee 
| ) 
ios i Reatoat 
Amount —— Dividend —— 
Out- Per Pe- Security. -Bid for Offered— CL F ORZHEIMER&CO 
standing. Cc. riod Date At By At By Broad S y 
$0.000,000 1% Q Feb. 1,°16..American Cigar Co....eeceee. 115 Sutro Bros. & C 120) Richn 
20,000,000 1% Q Jan. 3,'16. Do Pf, .ccccccccccces oe. 8 Richmond & M 101 A ce ? T b 
§25,000 5 Q Dec. 15,'15..Conley Foil Co......seeceees 32D ¥ 37D Paria’ x ovpacco 
3,000,000. 244 Q Jan. 15,°16..MacAndrews & Forbes..... e 145 ee a Piano 155 Can a8 
2965000 11% @ Jan. 15,°16.. Do pl, ....ccccsce. er 101 Securities 
1,999,400 4 Q Mar. 2,'16..Porto Rico Am. Tobacco..... 215 os 2255 “ HT AND SOLD. 
),000,£ 2 Jan. Ss. 8. Zz. r 0 re o oo B00 “ Pv it ; 
10,000,000 4 Q Jan. 1 ‘I 5 R. J. Reynolds Tobacco 8 : 00 RICHMOND & MYLES 
2,500,000 1% Q Jan. 1,'16.. oy Saar sdenedoeccee Muna 23 ee :, Sash: ical 
1000,000 <2% Q Jan. 1,°16..J. S Young.......cccccsseese WO  “~ cna 165 * re 20 BHOAL SE. 
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New York Stock Exchange Transactions 


Total Sales 4,888,193 Shares 


Week Ended March 18 


High and low prices may be 



































Mange Range 
—for Year i915.— for Year 19/6. 
f Low High Date Lew Oats. 
145 sO jan. 4 1S 14 
40% 21% Jar 7 6 
13 Om Jan. 7 ; 
40, TY Mar. 14 Or, | 1 
85% 35 : la 3 7514 M 2 
74% 1s 72, Ja , 65 Feb. 28 
101% 90 991, Ja 5 96% Feb. 7 
T2% BoM 74. Mar. 17 61% | 
9 83 96% | 8 94 Ja 1 
109% ST 103% Ja 2s 1004, Mar, S 
219% S24, 195% Ja 3 165 Feb. 24 
68, Os} 65%, M 16 56% M 1 
118% 91% 113% Jan. 26 10914 Feb. 15 
oe 40 78 Jan. 3 63%, Ju ! 
118 111% 119 Mar. 11 117 be I 
60 42 
25 23 va ‘ei < 
1701, 82 175 ¢ Jan. 19 154% Ja 1] 
120 107% 116% Feb. 15 115 Jan. 20 
115 114 115% Jan. 15 113% Ja 4 
64 of 57! Ta 17 3 RA ja | 
102% 91 lon Ma 1S 9S bia o 
153%, 8:3 14! Jar 4 1247, Mar. 14 
14% 15, 12 Jan. 3 4 M 1 
59%, 19%, 57 Ja 18 i 6=6Ma 1 
35 Vg $1 Feb. 19 2) 6 Jan. 20 
51% rer 23% J 2H 2 Ma i 
50M is} hh! Ja ms , Ma I 
741% io S3% M 14 4 Ja 11 
105 75 104 Mar. 14 Ma 2 
15% oO 93, Jan. 19 S Ma 1 
37% 211 644 Mar. 9 31% Jan. 14 
9 SG 44 Ma tj bt Jan > 
85% 78 S7% Jan. 25 85°, Ja a 
1087, Bn 113% Ja i 9514 Ma l 
118 100 114% Fe . lll Fe le 
165 i44 148%, Jan. 10 145 Mar. 11 
11. 105 110 Ja 27 1G Feb. 2S 
744 241, 1% Jar j $81 Va S 
119% 991 1161 Jan 107 % Ma “i 
119), hn 118%, Jar i 11545 M 4 
64 58 j Feb. 14 63 la “0 
1, 116 ¢ Mar. 15 126144 Feb. 1 
2521; 19514 00%, Fet } 18S I 16 
111 LON, IOS! Felt S 10 Feb, 25 
iG th mot, Mar. 14 12 la 11 
991, a 102 Mar. 10 92 in, 10 
ita) 5 14% Mar. 1S il i Ss 
Tis G74 1% Mar. 17 65% Ja I 
91% 19%, 92% Feb. 14 Ss Ta l 
ee ai) s Ja j 4%. Mar. 17 
gies ( nh 7 la 3 62 ta 1 
111% Qo 10S Ia j 101 la ! 
1021, mM he I ab 9S t 
116 YS 115 j 109 M i2 
141; 5, 11N4 3 ao Ma 
114 sad 10M, | 23 1LOT% Ja 
96 65%, OW la { SO M | 
TH, 67 sO lan. 15 7h, | “4 
41 Jan 3% 2 I IS 
600) i514 nit))=— Mar. 14 415 11 
184 91 145 Ja 6 10 Ja 24 
421, 40) 
SO * ‘ , 
Soke SS la 7 84°, Feb 
11S 132 la 14 120 i ”" 
23 6% Keb. 2 nO Jan ’ 
64 0 Jar 11 95%, Ja l 
11, 14 la 12 7, 
SU At I HO i 
#1007, *1007, me 
4% Jin" S7 rl si) | 
109 | 10S “109 Jan. 7 *104 Jan. 10 
- 121 Feb. 10 {M5 la 6 
ne, 7 $1 lan. | 20 28 
707, 7 O5', Ma " 71 
3BS°, owe i fr 2 M i 
81 1) we la iS*% M ‘ 
Bi He | 5S jan. 1S 5S la 17 
194 138 ISh% Ja 4 [eis I 
90', 741% SS% J 1S SS | 24 
61%. eben ity Ja IS ol , 
110%, 1s, itt!, M 7 1087, J 
Buh 27h et 1 la Orn) i 
*141 *110 e140 J e135 , {4 
Pa ay P Via It St) 14. 
64% ie 6 la 7 wie J 1 
S 14s ; & pla 
It's ty) j ti A) ‘ 
1s, 15% Ja > 1214 th 
eI 2, ' } I 
Tt % ‘ el, { 
rh Loithhs Ja 7 iss A) 
is! 4 la an M 1 
Las wen ‘ 174 Mi ‘ 
(pt mi , In, Ma ‘ 
bis 10 J 1‘) wo i9 
wt ine I 26 BR 2 
‘ ald I > 4 
o ty | ; f “ 
4 7 vi | 4 
#45) 
mm r vf » 
| ' ) 
i 17 
aH) { i 
ti wed i yo i} i 
114" Ee ) Las 
1154, He, ‘ ) 
27 Hil, SS l re 
109! SS 1 M 7 limy 
2t', S = lia = Lidhy , 
96%, 65 LOL Ja 14 Ho j i) 
49 tis 15 M 14 11 » AD 





STOCKS 


A DAMS EXPRESS ee oe 
s} G i Mine ae 








motive Co. pf 
American Mait Corporation 
Malt ¢ 
ers pf. A 


Smelte1 pt B 


‘orporation pf 
American Smeé 
Americar 
Amer. Smelting & Refining Co 
Smelting & Retining Co. pt 











- 
N 
o 


Ameunt 
Capital 
Stock Listed 


$12,000,000 
7.500.000 
13,967,330 
25, SO5 200 
16,440,900 





5,000,000 


5.000.000 
eae 
1O58.000 





20000 000 
20,555,000 
2 058,000 
11,298,200 
$509,700 





PO 257, 100 
10,198,600 
18,000,000 
11,274,100 
1254S 300 
19,047, 500 
16,750,000 
16,750,000 
2.000.000 
25,000,000 
5,745,200 
S.S3U500 
16,448,800 
SO000,000 
DO 1TOS.000 
SO.000 000 
11 .000),000 
5,962,800 
15. 70S 900 
15,000,000 
15.000, 000) 
14,000,000 








583,911,500 


10,242 400 
51.978. 700 
6.006 000 
19.606, S00 
12 700.000 


eee oe 0) 


116,562,500 


OOOO OD 
410,600,000 
"10,024.00 


124,199,470 


GOT FAS 000 
20 000 OOO 
“OOOO OOK) 
L525 14,800 
(HL OOM DEMME 

951,080 
LA S62.000 
14.008 000 
6,802,200) 
OO1TG OOM) 
74.520,.000 
LS.000,.000 
6.000.000 
800.000 
7 AKOD0 
LODO HM 
6,000,000 
BOO Ww 
LST se 
511.700 
14 tH7, 200 
2.277.610 
14. S07 0K) 
12,4455, 500 
15.000) on 


AO OO4 fm) 


O67 00 
SOOT SOO 


te? ime 


»> 








Ly SOO 
TO CMM Ore 


OO Ot 





19 S67 G00 





ed 






ees eee 0 
LPT, 41 1M 
116 274.000 
ISO.12 1,700 
22S, LOO 


T4.S50,.600 





7 
PL 2ao zoe 
O50 Om 

4 on 
1701 
1TOLGOOO0n 
1i24 


1G his 


yim 
Mn) 
ISAM DOM 
LE 
= Beer ff 

(HM r cme 
SOO KMD 
erin eee fin 
SS74.Si0 
5164.0 
VOANTO SUG 
S O00 AMD 
5 1TOL0O 


1.77700 





VO SU 


2,008,500 


Dividend 
Date. 


Mar, 


for odd lots. High and low prices for the year are based on 


Last 
Paid 


16 





fan 


Jat 


June 


15S 





16 


"16 
"16 
46 
"16 
WG 


"16 


"16 


W 


"Os 
OT 


It} 


"1G 
"16 
"16 
16 


14 


"16 


lt} 


6 
16 


16 
"le 
16 
"lt 
4G 


6 


16 


1G 


100-share lots, the official unit 





Per Per- Net 
Cent lod. High Low. Last Changes 
1! Q 142 132% 142 + 1! 
ae 0 =i 1 
ara 10 oN 10 
th ia 33% 30% 31 1 
= SI ret) 80 1 
l Q 69%. 664. 6u 1! 
i Q 97% 97% 97% 
11; 74 694%, 73 4 
1? Q 1, 9514 95 
1%, Q ' L(mt, 
2 Q ISS LSU iS lo 
65% Hil, 64 > 
1% @Q 112% 111 91128 2 
Q To GOU%, ta ’ 
1“, Q 118 117 117 
1 SA st) 
$5 SA 25 
1", Q 168 162 16544 5} 
1% Q 115 
, 1154 
1 Q Dies nol ata 2 
, SA LOL 102 102 2 
1 Q 128 134% 128 
10! 7, 1014, 1 
I Dl #91, Al, i 
1%, ae pt 1 
why 2155 3 , 
421 4)! i 
1% S35, jz 79% ty 
1", Q 104 102% 1055, I 
ba SoA bel S 
Q so H+, the? 
1! Q HE | 921 92 
ll, Q S744 ST S714 
l Q 105! 9S7, 101% 
13, Q 11:5 112 112 
> Q 145 
11 Q 1G 
! HI as 5 > 
1, Q 115544 108 112 > 
1", Q L16 1151 1157, 
14, Q 67 65 7 I 
y 4 Q 129%, 1285 12) 1 
7 Q 1984, 193 19331 5 
l Q 107 104s 107 
Deol, 52 2S, 
1 987, 99 
l 16h, 11 1%, | 
914.. S4t. SS7, l 
$1.0 Q RN2, S5% ST 
! 5 i th, $4 I 
l 71! 67 69 1 
l Q 1041 10244 104 " 
~ SA 1014, 100! 10 
I SA 111! Log 110%, 
I 11445 106% 112 57 
SA Loo! 14 1a 
o S 4 Ow S7 ‘ SO%, 1 
r SA 76 Tot, 76 
12 25, 2% 2% 
Pree) {SS ot yee 
Q ‘Bo in 135 
© 
1, Q 0) 
l Q So a S53, 
$2 Q 13 
I 7 4 
I Q 1M Hy aT 
Lin, le) 10 
SA bs 
SA 1097, 
I i s. ™) io 4 2 
! Q Lon) 
o SA 115 
‘ a] ys 
SS. rm Oy 3 3} eH 
1 2%, 4 o> 1 
I Q mi m4 Hi, I 
SA ; 58 
z «) lon Wot, 16T, 
©) St) SO Se} 
1 heb g shee ee 
ly Q 11! ei 11a, 
9 Q 4) 
! ©) 140 
Ny 914, 4 
! Hi 1 44, 
: S 
4 “) 
Le, Le 
i ON i ‘ 
~ SA {Mies HT ds On 
, SA 129 zn 12 
1% Q 127 126, 27 
ys Q) 4 
1%, 1S th 7 
>t S.A 40) 
SA 1iM 
a4 , 
SI 0 >t uty - 
o 14 fit, | 
1, Tite rec re 
( rey 
o j 
( if ry 74 
i’, ) Lins 
Is ot) 14 1% 
| ~s ty dan 
#t) on) a 
> 1) 1) i) 
an) Ba rT 
\) tlw tlw ; 
1% Q 137 134 7 
4 ay Mt S4 SJ 
! Q 11a 1 "i 
Ih, Q be HWAl. WAL, 
3 e 45 45 15 





Sales. 
1.100 
15,800 





5.610 


6.400 
UU 
S50 

2100 

3.000 

5.000 

7,600 








LSO.9s0 


tM 





2 4h 
Ga 
gw) 
S00 

27 400 

15.700 

6,500 














New York, Monday, March 20, 1916 


THE ANN 


ALIST 















Range 
—for Year i915.— 
High. Low. 


Range 
for Year 1916. 
Date. Low. 





Da 
Feb. 


High. 








50 Fel 3 











Ma 





LOS, 
N97, 3 G 
Feb. 















3 
ee oe #38 u 31 #58 Jan. 
109% 184 9914 Mar. 16 52% Jan. 
112% S4 119 i 1G 10814 Jan. 
177 38° 235} 5 152. Jan 
110 93 109 EF { 104 Feb. 


1% Mar. 
Mar. 


ya O44 4 " 4 15 Mar 
155 112 1 ; 131 Mar. 
; J { $1, Mar 
*70 *70 . 
70 521, Ss is 70 «Jan 
122 103 OS 5 10214 Mar 
OMe 514 yO 7) 11 Jan 
WY 16 29 8 23 Feb. 
S%4 2 t) 1 5D Jan 
lot 4 14 5 10 Jan 
i d #4) X a0 Jan. 
100 991% oe 





te. 





9 


31 


12 


1] 


DO meds One 


bo bs ty 22 


78% 63 6 $ 601g Jan. 3t 
1556 19% | 3) 06s Jan... 31 
5916 3214 59 501% Jan. .31 
54y, 27 54 3 13 -Mar. 3 
*§2% *621% se ° 
60 S a) 7 28 .Mar. 7 
65 20 D7 J 7 50% Feb. 29 
HO 165 Mw) 8 IS Mar. 1 
116 106 116 J 27 114 Jan.. 6 
S51, 158 178% 17 165 Mar. 1 
558 82 195 3 115 Jan. 7 
156 HOS 116 2 110%, Feb. 4 
8014 241, 77% 6 67% Jan. $i 
134% 95 116% M 6 110 Jan. 24 
91 79% 99 b. 10 85 Jan. 13 
1284 112% 127 f 119% Jan. 31 
54 25% 50% J 3 39%-Mar. 1 
523, 7 Jotg M 9 44 Mar 2 
S31 22 24% 207,-Mar. 1} 
88% So 96 1 95 Jen 5 
101 95 #100 J 3 £100 Jan. 3 
185 165 180 Mar. 17 180 Mar. 17 
11414 112 119 i 8 119 Mar. 8 
118 112 ‘a <ateos ae 
124 116 132 y. 126% Jan. 12 
115 09 } 01 Mar. 2 
200 a ve ‘ 
4716 191, 6 13 Jan. 31 
25% 91% 3 1534 Feb. 15 
82 77 71 Feb. 15 
25 2016 5 17 Feb. 18 
85 8014 o4 S04, Jan. 24 
29%, 297 5 19 Mar.13 
71% 74 5 56% Jan. 13 
114 112%, 1 108% Jan. 7 
120 119 } 114 Feb. 29 
85 78 6 68% Mar. 9 
114 108 11 107 jan. 13 
2014 231 18 13% Feb. 15 
77% 5516 8514 17 61144 Mar. 1 
223% 179% 153, 17 12 Mar. 1 
110 105% }11 b. 23 09% Jan. 15 
127 8 121; } 914 Mar. 1 
50% 32 50% 4 #21, Feb. 1 
10 6 
18 18 . 
73 11 67 Mar. 9 
109 16 4) Mar. 9 
6814 61 62 7 61 Mar. 16 
35% 205% 32 Ja 4 2414 Feb. 28 
6514 DAT, 64% ; 60 Feb. 17 
Ss 76 S5 M 7 S4% Feb. 9 
109 107 112% Ja 10 111% Jan. 27 
; 75 ~=Mar.18 69°% Mar. 9 
97 M i 97 Mar. 18 
‘ ° avi M S 52 Mar l 
6 { 114 } 16 3 Mar. 15 
1281, 122% 130 I 128% Ma 4 
9454 PS RH 6 72% Mar 1 
106 92% 107 9 104 Jan. 28 
1634 5 1¢ } 12 Jan. 26 
4114 19 H } D I 2 
oe oh 3 9 4544 Mar 1 
R3B2% 6454 S } if F 31 
260 207 265 i 249 Mar. 3 
120 115% Ls 119 12 
27% 15 ; 20 lan. 31 
51 16 2 s 15 M 7 
106%, S6 ; 7S M 16 
67 ata 54 inn) la 4 
Iso 165 Ss l rep i} 
118 Hi2 2 115 6 
13014 104 121 M l 
S4 T25% ) 0 79 J 7 
693, 4%, f 652 J 2b 
5 2 . 
132 120 28 29 et 5 
69% ca) nD j ] 
108 01 ( ‘ 109 18 
9? 1514 } a7 » 
10334 $5 82 M 1 
OST, 18 fi 2 M p 
6514 D , 1 
10614 4 oO] 
1241 ay | ) 4 Mi 1 
1414 67 { he Ma I 
1g 174 M ! 






*110 *100 ) j yl 
+ 191, Ss t ! M 
i) 24 ( 15 Mar. 1 
126) 106 i 11% Mat 
136 12% l > 135 Jan. 1 


QOWOW made iS 


New York Stock Exchange 


STOCKS. 








Amount 
Capital 
Steck Listed. 









Cripple Creek Central.......ccsceee 2,500,000 
Cripple Creek Central pf.........6. 3,000,000 
cers -Beeek Ge. occ cacdscs ‘ 25,000,000 
Crucible Steel Co. pf......ccce . >, 100), BOO 
Cuban-Americ | ee rere 7.135,000 
Cuban DE SE iw cécas 7,895, S00 

LE OT S28,500 

D & Hudson »eee 42,503,000 
Delay ] kawanna & Western. 42,277,000 
Den | Gr ea OS 000,000 
Der r ¢ Grande pf WT TS400 
OO ry re 13,522,200 
De dees 
Detre 1 2 OOOO 
Detro ited |} wi 12,500,000 
PRONG DEAECTR. «s cacesiscccesaewe 16.2465, 100 
D le ~ ( EVO VO 


Dulu S St AUanti 
Du > Ss & A ntic pf 
Du } r J tio 

D Pow I 


| Storke | ! 
LE OCULT EEE oe OEE he Peer TES 
Erie 1 aE bo bE TAS? ER emer ee i ere 
ee Ae ca accerobwannsy Cewe ees 
Erie & | ) UOMPRREeererer 


Feer® 4L, MINING & SMELT... 


Feder: & Smelting. pf. 
GENERA! 
( 


Mining 


CHEMICAL 


seneral Chemical Co. pf....... 
Gene! MDIMNOR. «144.050 a <eeeanae 
OIRTE: DO, io -o8i 5 ce 0008 Hos 
General Motors pf 
Goodric! B. F.) Co 
senarich (3. Fy COs BE. ics. 4.0400, 
ee CE ncn acc ns e0esee es 
Great Nort pf sek 
Great Northern ctfs. for ore prop.. 
Greene-Cana! 
Guegeege n Explor or 


R Lt. & 
ees Ce, cD Gla oid 6. 010:5.5,4,0:k.0,0,0188 
Helme (G. W.) Co. pf eeseeene 
Hocking Valley ... 06 6.000 ee6.ees 
Homestake BMInmIng. «0.6.0 02026e00 


J-LINOIS CENTRAL: 00.002 ce0ees 

Ingersoll-Rand erry rT 
Inspiration Consol. Coppert7 
Corp. v. t 


1. Corp 


Interbor. Con cfs., ! 


Interboro h Cons 





Interborough-Met. vot. tr. ctfs. 
Interborough-Met. pf See Re wee 
Internati« Agricultural 





International Agricultural 
International Harvester, N. J..... 
International Harvester, N. J., pf 
International Harvester Corp.... 
Harvester Corp. pf 
Mere. Marine cfs. of dep.. 
Mere. Mar. pf., cfs. of dep 
] Nickel ot. tr. ctfs.t.. 


International 
Internat 
Interna 


Intern na 





Intern Nickel pf., vot. tr. ctfs 
International Paper Co......... 
International Paper Co. pf..... 
Towa Central....cccccesscccccces 
lowa ( WS Wi incisawenases ° 


& M 
yuthern 
pee 


'k. & 
Se 


outhern 





Minn., S P. & S. S. M. lease 


LOO 
? OOO.000D 
OOOO 
3 OOOO 


1G UGS S00 
1DASNG ZOD 
16,129 400 
122. 
47 .S02.400 
16. 000.000 

2 KD 


STS,.906 


6,000,000 
12.000,000 


13.1085 00 


15.207 200 
1017 505,200 


TOO OD OO) 
12,479,100 
60,000,000 
2 000.000 
15.0000,000 
PAVATEOSSO 
1-500 000 
48. 562,100 
20,843,300 


15,000,000 
15,000,009 
1,000 000 
3,964,300 
11,000,000 
25,116,000 


109 2.65,000 
8,469,400 
19,544,940 

O14, 755 
$4,205,400 

27.062, 909 
1.348.800 
7,185,400 
9 470,800 
10,000,000 
29 O97 FOO 
10,009,000 
29 992 500 
31,650,600 
1HES1S,500 
36 929 200 
OAL OD 
17,442,900 





12.000,009 
4,000,000 


13.510,.000 
SOLOHOLOO 
21 OO0.000 
6 OUL000 
2? 450.000 
1.007 400 
HOTS, 200 


»TS0.209 sl 


2 400,400 
14.807.S00 


35 OOO OOO 


10,7 


7 OOK) 


11 S40,000 
11. S40.000 
LOO MOO sh 
tHEOOL TOO 
21 AN AOO 
15; Joo 
! 


2 OOO OOD 


Ts 
si 


S (MD OO) 
OTH 009 
VP OOO OOO 
PP Bo. 700 
11 277,100 


72.000 000 


$P SO 400 
5.000 000 
TOO OOO 
AT2AS. 100 


OOOO 


J EOD 
 F48.900 
DO 2VST.AOoO 


1.716 800 


Po OOO OOO 


TOW 





1 EEO 
105.000 
PO SOO 
7 ts 400 
1] 
HO 500 300 
13,000,000 


170.809 


Transactions—Continued 








Per Fe 


Net 
anges. 


Last 
Dividend Paid 
Date. 





Sales. 












Mar. 1,’°16 t ; ne 
Mar. 1,'16 > 

aeesne 1146) §=69429,500 
Dec. 31, 15 37% 5,720 
Jan. 3, it 0 3.800 
Jan ov, 16 ] 14; 











Mar ] 16 


















Mar. 20) ‘ SOM 
jan. 29 G 2 0] 
Jan D (K 
] 4 ‘ 
) 

M 1,16 (K) 
Mar 4 (et 
fet +. 4th 
\I ‘ 4 1 New) 





















Jan > t 





















































lel PO. "OT r 9 SOO 
Api 9, °O7 1.000 
Mat ” ‘ 

Jan. 15, ’09 9 100 
Mar. 15 8 1,100 
Mar ! vf tH) 1.048 
Jan t 4), 
Jan. 15 4 S950 
Fel 1h. he rly ie a) 





Feb. 15, ‘It =% pa 

Jan 4 4 HY 
Feb 1°16 ¢ 1 1500 
Feb. 1 i 4, OW) 
Dec. 15 238 15,710 
Feb. 2S ( > 9 13.300 
Jan ‘ ¢ 4,000 


Nov. 13, °15 
Jan an 5 100 
Jan >, *1t 
June 3), '15 : 
Feb. 25, '1¢ J 
Mat | es | % 1,300 
Dec. 29, 15 
15% 113,970 
, 5,200 
Jan 1% ~, 100 
4 2 00 
Jan. 15,°13 1% 





Jan. 15, '1¢ 200 
Mar. 1,’°16 
July 15,’14 
Mar. 1,’‘l6 
8 22,200 
8 114,000 
Mar 1,’16 14 38,140 
Feb 1 6 ‘ 14 150 
e 17% 8,880 
Jan. 15,°16 14 5,800 
Ma 1 ‘Oo 
1% tH 
314 1,47 
Jan 1,°16 5 300 
1% GUO 
Jan “Seg | 1 0) 
Jan 1, Ie % -10 
Feb ] ( ° 
2 19,100 
200 
A 161,750 
1 POO 
Mal 440) 
: Lr (n 
Mar ) ‘ 1 
Jan. 15. OS 10M 
MM) 
—_ g > OM 
Ma 1 i 5O 
Jan | I 4 Lty 
No SO l iM 
lay ‘ j (M 
Ke 
Jan ( 1 710 
Jan 100 
ot ‘) 700 
: 14 
4 
Ji 
1 b TT 
\i 
| 
1 TT 
1 } 
Al ‘ ( 
T 
. ( 








jul ’ 
i 
Ji ’ ( 
On le 
Oct ’ ) 
Ont 1 





THE ANNALIST 





New York, Monday, 


are 





20, 191 





Range 
fer Year 1915.— 
High Low 
18% 1% 
7% 3 
TH 42 
114 99 
112! 112 
SS) 81% 
Li 10 
2 116 
127 119 
bt) GS 
11! Loo 
oO 9%, 
97 7 
FOX 14 
115 104 
28% i4 
9% 1% 
7 11% 
164%, 5G 
110%. S14 
465, ou 
84 75 
6G nO 





*118 *112 
gO bd 
Ba) 21% 
27 15! 
122%, 99% 
BD SOV, 
81 G4 
eR4% *84%, 
68 68 
118% 99! 
*51 *51 
12% 2 
67 63 
38 S41, 
49! 26) 
Ha 901 
61% 5154 
123% 1064 
Ih! 4 
S4 15 
98 83 
40 oh 
RG oh 
98' 








be 
2 1 
170 11, 
5% 4 
6% ‘ 
4 19 
wm So! 
2s! 1h, 
on 
1%, 
th) 
19 
1 
% 
1M 
26 
8 1% 
14! 7 
10, o 
25 11 
4h)! 20 
20% 11% 
43%, P03, 
209% Int 
126 121%, 





177 S 
1054, 1011 
64! a) 
103 Hoa 
87 I 
6% oM% 
14! 5 
» 6 
100 0 
125 125 
oT eb 
110 DS'5 
9, 1, 


81% 227%, 
141! 


S4', 7 
OF, 12 


Lio 


wt. v 





High 
65s 
6% 

9S 
7s 


114 


Sl 


171 








Range 
for Year 1916. 
Date. Low. 
Jan. 17 1 
Jan. 14 + 
Ma 7 98 
la 5 Gs! 
b'e ps 109 
I j S 
M s Tie 
11 iy 
I 8 1 
J Is ta 
I i Li 
J 22 
Ie Ls 92 
% ti4 
j liz 
| is —? 
1 
" 17 
it’ iw 
] 
Feb. 1 S4 
12 7 
| 11 if 
i 1 til 
i ts 
Ta f 24 
M Ls i14 
ha 7 st 
i ts 
io pan 0 
at ; lf 
VI 1 ) 
ir 7 i 
la 7 RS 
M Ww ‘ 
Mi Z 11 
ja ly 4 
la t 9 
Ja 1 7 
lar 4 10 
| p44) Nn 
i vi wr 
i $2 
i 17 oo 
i l 7s 
Ja 1} SS 
la 17 ati 
la 1 tine 
I IG *157 
far Ls Ht 
la } 4 
ja { 1 
M - { 
Ja i 16 
) 1 
" 
1! 7 
t a) 
Mia l ren 
' , 4) 11 
OF pe! | 41 
. 48 
VI 14 14 
Ja 11 
Mar. lj 11 
ar 5 a4 
| a o* 
n ‘ 
in i , 
an ri 4 
lan. 17 if 
In il ! 
lal I 5 
jan. 1 an) 
Ta 1GS 
Ma > 12h 
ie i4 > 
lar H y 
luda. do 07 
Mar. 17 Lit 
Ma It 1M, 
lan ; OH 
I4 18 119 
i 4 i 
12 > 
- Sie 
eb " ~ 
Jan I 
Mar. 14 Li 
la 5 
la 1H 
‘i i me) 
Ja > i 
J 13 5 
Th wy) 
‘ (' 
J 5 “ 
! 1D 
lar 11 5 
| NG 
M l Liv 
Ni t 
M @ % 
In j w 
la a & 
i ) )s 
iF > 10s 





t 17 
{ 
| n+, | 
ja 3 
Mu 
Ma 
| ) 

{ 
| Lin 
I +) 

A ma) 
' 
~ 
I " 
19 
I ” 
l 9 
i 
4 
Ta 
i 
Ma 
rm 
i~ 
! 
i 
‘ 
1 an 
i 
Mf : 
a 4 
I $ 
i 9 
\l i 
i 
j Py 
i ty 
Ma s 
Tu ‘ 
ia 
i iv} 
1 
I 9 
- | 
i $ 
i 
i 4 
~- 
9 
1 
| 
1 
) 
| 
1 
i 
9s 
{ 
I 
| 
ia 21 
Ww 
ja | 
‘ 


ae 


~Qmio dws 


STOCKS. 








Q' ra 


pABst BREWING pf 
P% fi t 


DOMINI 


itario Sliver MIMINE.«ccees 











aC C COA@SL ..cssereevevecs 
Pacif Mail , 
Pacific Telephone & raph 
Pacil T phone & Telegraph pf 
| nsyl Railroad 
I r! Ga 
I i & it 
i M e 
i i M : ** 
» a ¢ 
| ( ( & s I 
i ( ( « I 
! Coal ¢ 
( ( IY 
I W Chi 
) Ss l 
I’r i | I | 
Pr j Car ( 
rub pervi . 
Vv’ ima CA coocecseoeosveseces 
BAG scesceseeesoes 
Tr Dp 
STE! NG CC 
Steel ~ | p 
ited (¢ 
Readingi 
Readir J pti 
Reading <d pt 
Repul Iron & 5 
Reput Ir & ( 
Ro Islan 
Island ( 
Run M ( ‘ 
Run (M.) Co. } i 
rR ind R. I pi 
S* LOUIS & SAN I AN 
St. I lis & San ! l pi 
St. Lo & San Fra A. ) 
S I il Southwes 
; Lo Southw 
Seaboard Air Line.........+eee. 
S ward Air Line 4 
Sear Roebuck & Co 
Sea R bus & ( I 
sha . Ari ia COp] 
Slosn-Sheffield Steel & I 
Slogs-Sheffield Steel & [ron pt 
Souwh Porto Rico § 
South P Ss pf 
Southern Pacif 
Sow?! n Pac r. ctts 
Sott rn Railw: seees 
So@thern Railwa pi oeeeee 
St@ndard Millin 
Standard Millin pi 
Studeba ( 
Shudebaker ¢ 
T NNESSEE COPPER? ..ccccece 
I is ( ewe ° . 
Texas Co I } se eeteoee 
Texas Pacifi rerrTTTTTTrT TT 
Texas Pacific Land Trust eocee 
Third AV@EMUC 2.....-cerscccevers 
Tobacco Products pl ° 
ledo, St. Lo & W n pf 
Toledo, St. L. & W. pf., cfs. of dep 
Toled St. Louis & Western pf 
Toledo, St. L. & W. pf., cf of dep 
Twin City Rapid Tran 
Twin City Rapid Tra pf 


[J NDER WOOD TYP! 
Underwood 
Paper ¢ 


Paper CC 


Typewriter p 
Linion Bag & 

nion Bag & 
I'nion Pacifi 
Union Pacific pf 





United Cigar Manufa ers 
United Cigar Manufat rs f 
ited Cigar Stores......sececkees 


"180.6 


Amount 
Capital 
Steck Listed. 
35,298,700 
17.8123.800 
7,500,000 





9,700,000 
5,000,000 
15.000, 000 


Te OO Ob 
28 26 O00 
34 So 
12,000,000 
4 S50), wh 
15.591 SOO 
8,546,600 
20,750,000 
3.000 
28,821,000 
124,571,400 


9,997,285 





LOLOG0 000 





14,000,000 
5.000.000 
11,000,000 
7,000,000 
10,000,000 
10,000,000 
157,117,900 
55,115,900 
16,000,000 
114,019,000 
23,000,000 
29,779,700 
27.055,.000 
9,000,000 
247,998,400 
50.000 





7,035,525 
15,000,000 


2,000,000 
7,000, 000 
1,000,000 
18,000,000 
000,000 








. 499,265,700 


38,483, S00 
10,000,000 
6.887.800 
1,766,000 
$2. 945,000 
37.595, S00 
29.916, 100 
51.929, 500 
27 OT71.S00 
(9,714,285 
LO 500 00 
12 OOO 
12 500,001 


25 OO00L000 





120,000,000 
5.708, 700 
4.207 


1.500.000 





1 OOO Oe 
wee tL 
70,000,000 
!S 000,000 
42 000,000 
BH, 






ry OO) OO 
OO SSS VOO 
POO47 4m) 
TAGS, 700 
6.122.000 


9.057 600 





25.0000 000 
5.000.000 
16,000,000 
16,556, 200 
1OSOS Toe 
440) 4G 
-OSS4 400 
CO COU we 
8,000,000 
WilO he 
10.000.000 
6.700 000 
arere 9000 
5.708500 
272.677 400 
2.0504, 000 
71,901,600 
44,245,700 

$.GO0,000 

6,488,000 
30,009,000 
10,965,000 








5,000,009 
506,094,000 


88.760,000 
3,166,300 
16,552,100 
6,808,000 





7.265,000 
22) OO00,000 
3.000 000 


Ss DOULCK MD 


tooo 
1G.000,000 





YO 545 500) 
18,104,000 
5.000.000 
17,580,000 


Last 
Dividend Paid 
Date. 
Jan. 3), OS 
Mar 1,°16 
Jan 5, 16 
Jan 3, 16 


Jan 1,°16 
Tan 3, "16 
Feb. 2.°16 


Jan. 15, °16 


Dex 1, °15 
Dec, 2%, °15 
Feb 1,16 
Mar. 1,’15 
Mar. 1,°16 


Sep. 30, ’12 
Aug 4,'13 
Jan 1, °14 
Mar. 18, "16 


dan ! its 
D 0, tr 
Mar. 15,16 
May 1,’°15 
Dec 1,°o0 








», 25, 1h 
la », 16 
i 1,16 
Jar lt) 
Ja ~ itp 
la 25, °16 
Ja . “a 
Ma 1.’ 
D 145. "14 
I 2 16 
De > Lo 
I 1D, "ts 
M sO 
Miu = 
Mar mi) IG 
la lu 
0 ti 
{ ) ‘ 
ja Is ‘ 
1 
N 
\ 1, “Oo 
jan D>, OS 


May 1, *45 
De 1, "OO 


Ml lL.» }4 
1D, it 

Ta | ‘ 
Sep 1 ( 
lan it 
| " = 
A it 

Ja { 


Mar. 


Jan. 15, 16 


Jan 4, 16 
Oct. 16.°11 
> 145. "11 
Jat o>, Ae 
Jan > & 
Ja 1,’it 
jal 1 16 
Oct - “7 

Jan 16 
(ict l I 


Per 
Cent. 


l 
j4 
11 
1 
4 
l 
1%, 
pik 
oer | 
i 
| 
l 
1% 
} 
l 
‘ 
l 
1%, 
I 
‘y 
1 
1% 
gx] 
1% 
g} 
1% 
rey 
1 
1% 
i 


Per- 
tod. 


High. 





1 


114 


me 
' 


205 


L001 


154%, 1 


85! 
62 


105 





™ 


New York Stock Exchange Transactions—Continued 


144 
LO4 
244 


bo 
118 
Be 
av ‘ 





rein 
ti 
i 
o's 
104 
S 


mn 

mie 
> 
44 


4% 
1:5 
Ine, 








Ht t 
19. 
17% 

‘ 
(ot 
TOS 

ae | 

™ 
Rl 
INT, 
LOS 


9s 


Net 
Last 








LoS 


Changes. 


3 


Sales. 
400 


208 


L000 


100 


5.S00 


499, 410) 
SO) 


3,400 
Sh 


15,890 
i625 


200 


OO 


1 (an 


S400 


i 


in) 
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Range Range Amount Last 
—for Year 1915.— for Year 1916. STOCKS. Capital Dividend Pald Per 
High. Low. High. Date. Low. Date. Stock Listed. Date. ent 
12% 11% 12 10 1114 Feb"10 United Cigar Stores pf............ 2,314,100 Mar. 15,1 
20 20 30 Feb. 2 22% Jan. 18 United Dry Goods........ o00esees Beate 
75 48% 71% Jan. 10 63 Feb. 18 United Dry Goods pf........ evceee 10,844,000 June 1,’i4 
163 139 150 F* 8 13618 Jan. 31 I PE Cas cade nawenwen 36,594,500 Jan. 15, ’1¢ 
e- , 141144 M 7 141 Feb. 26 United Fruit sub. rec: full 6... ccccsc sccccesses 
dO1 8 21% 4 25, Feb. 24 United Railways Investment Co... 20,490,000 re 
49% ~1%4 39 3 27% Mar. 1 United Railways Investment Co. pf. 15,000,000 Jan. 10, '0 
31% 8 26% 15% Jan 1 U. 8S. Cast Iron Pipe & } Co 12,106,300 Dex 7 
5d14 532% 54 I 7 $814 Feb. O U. S. Cast Iron Pipe & I Co. pf 12,106,300 Api ) i 
73% 4314 17 6 15 Feb. 16 United St Express 10,009,000 May 15 
131% 15 L69 } 21 126%, Jan. 11 S. Industrial Ak ] 12,000,000 
107 70 114 } 102 Mar. 2 s I Aj , 6,000,000 lan. 15, '1¢ 
50 25 19 23 38% Feb. 19 cu. s ealty & ent 16.162.S00 Feb 1 i 
10% 1% 37 5 114 Jan. 24 U. S. Reduction Fe ‘ 5,9ES,S00 
10% 1 4 4 1 Jan. 24 U. S. Reduction Se 3.945.800 Oct. 10.07 
74% i4 5814 3 17%, Mar. 1 United States Rubber Co 36,000,000 Apr. 20 
110 1013, 110 12 10614 Feb ) United States Rubber Co. 1st pf 59,705,500 lan. 31 
76% 7614 - joe ay United States Rubber Co. 2d pf 157,600 Jar 1 ( 
89% Ss SO } 79% Mar. 1 nited S s Steel Corporation DUS 495,200 Dex ) i 
117 102 118 25 11532 Jan. 51 Ur State Steel Corps tion pf. .660,514,100 Fe on 
81% 4814 86 19 77 Jan. 31 1 Coppel 16,244,909 De 1 
‘ 20% ; 17 Mar. 7 t S ties Corp 15,707,500 
52 15 51 7 {2 far. 2 Viral NIA-CAROLINA CHEM 27,984,400 Feb. 15 
113% so 112 3 109 Jan. 29 \ nia-Carolina Chem, pf 20,011,800 j 5 
74 56 621 i 7 50 Feb. 25 reir Iron, Coal & Coke 9.075.600 
47% 45 481 20 17% Jan. 17 rginia Railway & Power........ 11,949,500 ct. 9 
19 5 9 J 28 7 Mar. 10 2 000.009 
48 21 1.500.000 1) 
1715 12% 17 > 156% Mi 7 30,752,100 
494 43% tS 5 4114 M: i 32 650.800 
32% 2514 3214 J 15 2514 Mar. 1 35.088.000 
134% 7% 135 17 124% Mar. 15 23,967,300 15 
35% 914 39 15 2414 Feb, 28 49,429,200 
= 25 46 15 10 Mi ae 10,000,000 oO 19 
{ 57 j2 Jan. 15 87 Mar. 1 99,776,300 iF 5 
145 140 #159 24 $159 Feb. 24 3 19,658,450 jan. 21 
747 32 71% M 15 605, Mar 1 & M 5142 050 l 
85 58% 79) Mar. 15 75 n. 31 house E. & M. Ist pf 3.998.700 n. 15 
255 232% 225 M 17 Mar. 17 Bruto1 1.510.000 Ee 
* ae” 115 24 1 Jan. “3 Bruton pf 1,600,000 Fae i 
i i, 4% J 4 25% Jan. 20 & Lake Erie : 20,000,000 
19°%4 2 15 8 11 lan. 19 & Lake Erie Ist pf 4,986,900 
aa _% ; 4% 17 314 Jan. 18 & Lake Erie 2d pf 11,993,500 
-0S 84 aod 1b 199144 Jan. 31 erland : digeen 20,998, 500 Feb 
oa ia 106 Fs 7 102 Mar. 2 er. pf., sub. rets. full pd bia hesd 
a ‘ 2414 |} 3 25% Jan. 4 Woolworth (F. W.) Co. pf 13,500,000 Jan aa 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Wher« prices are used f 
asterisk (*). +Par $50 Par $25. t7#Par $20. jtPar $10. ‘Par $5. §The rates show in the table include extra or sy 
Brooklyn Union Gas, 1% ex Butte & Superfor Copper, $7.50 extra; Bush Terminal, 2%°% extra: Central & Sout) 
extra; Diamond Match, 1% extra; General Chemical, 5% extra and 10 special; G. W. Helme Company, 4% extra: H 
12%4c. extra; Pittsburgh Steel preferred, 1°4% on account of back dividends: Re public Iron and Steel preferred. 1 
aon 0g oe € as eld Steel & _— an ferred, 1% on account of back dividends: Studebaker Corporatio 
1g the amount of New York Central Railroad, ock ted. '€Special dividends on liquidation were paid 


press, 25%, Nov. 15 





New York Stock Exchange 











Grain and Cotton Markets 


Chicago 


—May - ly.— 
High. Low Hig Lov 
March 15.....1-08% 1.06% 1.07% O5% 
March 14.....1.00% 1.08 1.US7% OF 
March 15. 1.105% 1.0744 Kis OM 4 
March 16.....1.12 1.00 1 1.0734 
March 17. .1.10%% 1.08 UBM OPS 
March 18 1.07% 1.08 05% 1.04% 
Week's range.1.12 a) 0 1.047, 
oO} 
-——May.— —July.— 
High. Low Higt Ow 
March 13..... 70% 7E 5 75% 
March 14 77% 76%, 7% 77 
March 15. 77% 7¢ 17% 767% 
March 16 77% 76% Sig 17% 
March 17 ire 7D% 4 614 
March 18. 745 «iT: 4, TD 
Week's range. 77% 7 7S1¢ 75% 
OA “ 
—-May — July - 
High. Lov H Low 
March 13..... 44% 4:5 427% 42 
March 14..... 4 4 44 427% 
March 15..... 45% 44° t41, 4:3%% 
March 16..... 45% 45 4444 43% 
March i7.. 4546 4414 441% 43514 
March 18.. 4414 43% 42% 424% 
Week's range. 45% 43 1414 $2 
New York 
COTTON 
—Mar.— —May _ 
High. Low High. Low. 
March 15 11.65 11.58 11.95 11.67 
March 14. . 11.83 11.71 12.04 11.88 
March 15. . 11.90 L.70 12.08 11.88 
March 16.....11.89 11.86 12.04 11.92 
March 17.....11.88 11.76 2.00 11.89 
March 18..... 11.88 11.85 11.88 11.29 
Week's range. 11.90 11.58 2.08 11.67 
—Oct.- -~Dec.—— 
High. Low High. Low 
March i3. . 12.29 2.00) 45 12.19 
March 14.....12.38 12.21 2.54 12.48 
March 15.....12.37 12.19 12.52 12.35 
March 16..... 12.85 2.22 12.50 12.38 
March 17..... 12.30 12.18 12.45 12.385 
March 18..... 12. 12.18 12.43 12.52 


12.54 


B19 


ash, No, 
Red. 
High. Lew 
nm 
am 
Cash, No 
White. 
High. Low 
71% 70 
& y 
‘ 4 
jv 


sash St’dards. 


High. Low 
t 4:3 

45% 441, 
46%% Day 
Ate, 
46 
+e 4434 
45%, 43 


fuly.— 


High. Low. 





11.86 
12.2 12.08 
12.26 12.07 
12.24 12.10 
12.18 12,07 


2.18 12.07 


2.26 11.86 


j 


_ OS  _——— 
High. Low. 
12.5 12.28 
12.@0 12.45 
12.59 12.44 
12.55 12.44 
12.00 12.40 
12.48 12,41 


2. 2.28 


MIITIT ATED PAGES 








Orig 


Transactions—« 














Ne 
Changes, 


Sales, 


10% 


iated Copper, 


Arizona 


extra. 


Latest Earnings of Important Railways 


| January Gross and Net with Changes from 
ROADS Gross 
Atiantic Coast Line. .....c.scces $3,075,065 
| jangor & Aroostook Railroad Co.. 323,587 
Kessemer & Lake Erie........... 514,715 
| Chicago, Burlington & Quincy.... 7,963,992 v( 
| Chicago & Eastern Illinois. 1,435,053 
} Chicago, Indianapolis & Louisville. 578,599 
{ Colorado & Southern............. 1,302,853 
} Delaware & Hudson............. 2,140,284 1 
Denver & Salt Lake.......... ‘ 147,968 
Cried IGOUOPN: 5asl6ic ce dicccawsee ee 4,701,362 


Louisville 
Minneapolis, St. P. & S. S. Ma 


Missouri, Kansas & Texas Lir 




















Temes G PREG « oi<i00004 0% <s 
Toledo, Peoria & Western.... 
Wabash 
Western Pacific Railway..... 


Tetel 3h DAME. 655 bxses 


Total 72 POGEB. o.0066005 in 
* Deficit. 


THAT YIELD 





Knabe Bidg., 


Hocking Valley Railway Co....... 


SHORT TERM BONDS 


5,041, 
1,751, 


3. 


1@s.. 


97,4 
2,859,2 


437,2 


$87,747,2 





Total 41 roads, prev. reported. 187,431,052 


...-$275,178,3 


5th Ave. & 39th St. 


519,830 


i144 914 
00 


2,471,447 yt 


po ra 2,313,393 

ew York Cemtrel. 6 é ..occtscss0% 16,476,572 

New York, New Haven & Hart... 6,003,545 1,281,74 
New Haven System.............. 8,007,176 1,602,344 
Norfolk & Western.............-. 4,538,356 + 1,500,10¢ 
NE a po as abi eee eeer idles 1,562,269 + 112, 
Pacific Coast Co. ..... ana aici 497,643 + 87 83 
PREG MAPORIBAE 2.6 cciesiaticcve i 1,677,918 + 269,82 
Rio Grande Southern..... eeehdonie 36,129 2,7 
a eae oe ee 5,825,918 + 120,198 
Rutiand Railroad Co......cceecrs 277,859 ; 
St. Louis, Iron Mountain & South.. 2,629,136 + 220,11 
St. Louis Southwestern Ry. System. 981,597 +4 68,10 


1,558,919 + 9 


26 + 6,1 


84 4 628,209 


49 4 125,04 


98 +$14,292,557 
36,313,149 


50 + $50,605,706 


+Deficit in January, 1915, of $4,685. {Defi 


6% LIFE INC MI 


Call or write for Circular A-6 
COMMERCIAL SECURITY COMPANY 
Established 1908. Resources $7,000,000, 


44 Ceurt Street, Br 


if O06 
6.004 
14,009 

»,.066 


$20,459 


641 
18,457 
151,602 
104,205 
34,077 
9,914 
478,142 


$2,139 


1,921,441 
1,298,600 


,220,041 


29.0 
27.3 
23.9 
108.5 
1131.5 
106.6 
8.3 
114.4 
34.3 
28.0 
116.0 
12.6 


16.0 


120.0 
73. 


an 


> 


63 


28.1 
+ 99.5 
+ 10.4 

523.7 
+ 154.6 


CONTRACT 
ORRISON 


Telephone 3352 Main. 
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Week Ended March 18 
Ala Ex 4 ‘ ‘ 7 1 | 
Ala ‘ Vi iit b ‘ ‘ i | ‘ 
A M.s ” x 
\ M f ’ ‘ 
Alba x | 
A \ 3 | 
All A i fu M $ 
At Ag i's | i ‘ 
\ A , ee? 
any 
’ I 
io 8 
\ 4 
4 A 
\ ; 
:. 
my 
\ 
aN 
A 
Atia 
Ra 
tia A 
hha 
i 
| 
] 
i 
i 
B , 
Rkr 
B’k 
B 
BK I 
E 
hb 
B 
Ca 
ta 
ta 
‘ 
< 
Cer } 
Ce } 
Central Pa 
: | 
C 
c 
< 
‘ 
t 
S 
‘ 
‘ 
‘ 
! 
‘ 
‘ ‘i 
‘ 
‘ 
Cc. & 
‘ 
‘ 
c 
c 
Cc. & 
Ch 
‘ 
< 
‘ 
« 
Cc x 
Chi Ww . } 
~ 
By Arranging a Policy That Will Pay Direct 
to Your Beneficiary an Income for Life. 
(,uara iby aco f eal »xperience 
All Its Assets Invested Within the United States 
Farm and t Vortgages, ite and Municipal Bond Loa 
own Policyholders " ) yosit and o » Real Estate a 
is reguired for its ow ise 
Assets $63,828,704.98 Liabilities $60,006,052.01 
Surplus $3,822,652.97 
ivfach a ! ) yropany. Montpelier, Vermon 
National Life Insurance Company, 
Montpelier, Vermont. 
With me i to a further action whatever. | 
would like information regarding the Company and a month Income 
of $ to commen at my decease for a benetfictar 10W 
ars ot age 
income Service is free vate ‘ = 
to Beneficiaries -~ i ” : P : 
ill requests received 
on this form will be a 
answered direct from 
Home Office. Oo a en eee eee ee ee eee 
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Bond Trading : 


Total Sales $17,067,000 Par Value 
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ory 
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195 


3. 102". 
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Si. .& 8. F. Ry.g.5s 
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gen. os 
és. F 
gen. Sa, tf. F....000 
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114% 


“es, 
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o4% 


STi 
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47 
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t.evernument Bonds 
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j 4 4 
$4 , 
State Bounds 
4 he / 
ate N ’ (ity Bend« 
7 4 > g ey me ” % 
- 4a IO0 reg ’ nm Py 
> is. 199 my yIIg br) ‘4 
r ' 4s. 1958 a) 44 1” 
4 1958 ; 9 ¥ 
4's. 1960 2%, 102 102 
| 44,5 1964 2 102 oe 
| tes +5: L107 id . 
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: | | An Annalist Binder 
8 will preserve permanently 
and substantially twenty- 
. six copies of The Annalist p2 


, In Cloth, to Any Address, 
$1.25 
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Transactions on Other Markets 


Week Ended March 18 

















Baltimore 


Chicago 






Le 8 pel sburgh 


2 KW) ¢ { 8, 104 0) | : it 







1.000 « {s,'¢ ( . : 3 
: 5s, I 


6000 C. of B.4s.'6 OS M on) 1% ‘len, 59.10 ‘ : + 1% x 































5.000 C. of B. 4 2.14 j 
& ¥ on } 5 iin : 4 
O00 « & 8S U2 ‘ 
ri ”) } 2 
7.000 Cor ("* ‘ + . | mS ff 
2 000 ¢ ‘ f v2 : : ] kine uae , , : ‘ ‘ 
S000 «¢ & I | . a 
my 6,000 Ne W. Li Ss 55% 
IS.) « I 4 SS S | ve 
s On ( ’ ’ 
4 O00 «« ( - 


12.500 Elk. Fu 
A 4 
R000 | Corp. ¢ 4 4 
L000 FL & j 
| 


Ou & 
1,000 é < i ( 
‘ + ui a s 

000 He ) st 2 ‘ | % 
oF, on | & ( ¢ | ‘ ‘ 
2 & - : 

$ ‘ "4 * 

1000 Macb 


2s On) M 


ee pg | i a Philadelphia 





§. 000 M hte 4h, tod pats ™ | 
MK) NN . I Tv ‘we 
1,00 | STOCKS 
6.000 Ne I ’ , | 0 A y 4 
5.000 Balt , , | 4) A \ é i Ea'es High. Low a 
1,000 | W. & . \ VW " , } . A 1.121 120 ov t 
3.000 Se: & R ( 12.760 G. 1 OO A ‘ KZ iy r 
} 9,000 U.R.&E.1 is S4 r OA &V : ‘ 4 M g 7 f * 
18,000 | L&E ‘ fi2 Ww Be wo 4 | = I 4 4 
», 000 R.& | 0 (H 
re Ey y } ‘ ~, 12 
10,000 | t.d < oan | | t > 0, , ) A : 179 
) Va. news 4 KS - } < oo 4 
mM Va S) ‘ 4 471s +s s } - 
“ . 2 } J : 44 he 1K3 
2 x) > 








Boston = Te est ee ats 












| ‘ i Ar a ( lo (4% A 
| ~ fer : ay A & P. 18% f 4 : ” 
MINING | M ¢ 2 ee od end 
e | Ou I N aL OO ( 
. | 0 } 90 9 + 
Sales z | 76 3 Eng 10 , : : ; 
vl re - | 79 ao Ka r . i 
197 7 2 
= 2 Pe ‘ 4 
651 A eh ( I 62 q 25 rie 46 
' i770 ‘ — ths 
= Alaska G oe ‘ 12 t ee "> " 
‘ A . 4 - 
2,650 Algomat 5 | HO Reece 4 $ caincerige B a . + 
ra) Asp. pf. 7 
73 Allouez 4 ri i N ‘ ( a . “a ) 0 SO% 
P P ° Tr a % NWN. A. 25 Ty ‘ bg 
43,292 A Zin 9 =) 95 Torrinete ‘ ‘ ‘4 ; rte " > 
802 Ana nda Qh 4 1 4 . 4 . 10% Keystone Tel., 15 14% 1% 4 Si) 43M 
| . 0 Key. T f . & 69 ist My Ms ‘ 
650 Ariz. Co s ‘ | SS 2 ‘ 4 147 - : : seins -- ) ’ : - 
200 Ashbed Z 4 ‘ its aoe Be 1 20 Kennec. Cop 7% 1% 
| »S30 Lake Superior } ) - 
2.000 Butte & Ba ‘ ' | 2,058 Sh. M. pf. 29 25%, 29% % . , hes § 
41 I Na 16 4a uo 
7,148 Butte & Su nt 2 2 O51 1 ss ‘ 53 SG 2 , 
| ; * O19 Le Valley. SO 4 100 07% 
4,069 1 1 . os 7 






so Cc 


451 







mo Cliff GA 4f) 


























Li ¢ ne | , > ae ey lv: i A Mb ; LS 
6,898 Copper Range. | 4 d | $2.000 A . ‘ 1" m a) is inne Salt 1“ , , ns A 12 , ‘ 
3,110 Daly- West ; ? ya 6.000 Angle , 7 % cases. «Minas 70 , on : 2 
1,507 Bast Butt ; ba 100 A. T. & 26 Penn. Steel pf. 98 S120 

230 Fre clin ; y | sos , WOT 1% Phila Ce 44 41% os ‘ ~ 44 
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Has Sherman Law 
Fallen Down? 


tions whose only vice—if that be one—is that they 
are large combinations of competing concerns 
must be decreed by the United States Supreme 
Court in these two cases 
A TRUST REFORMED 
On Feb. 23, 1916, United States Judge Rose of 
Maryland decided that the American Can Company, 
which does a tremendous business, is not now 
violating the Sherman law, so as to make it amen 
able to dissolution. Judge Rose’s opinion, in its 
recital of the history of that company and its 
doings, is most interesting and sparklingly lucid. 
He shows that the Can Company originally was a 
o combination of the manufacturers of 95 per cent. 
of all the cans sold in this country. He states that 
the company paid ridiculously high prices for its 
plants, in many cases many times their real value 
Speaking of Norton, one of the original promoters 
of the company, he says: “If Norton sometimes 
showed the can makers that there was steel in 
his scabbard, his hands always dropped gold.” 
The company closed and “ junked” many of 
It started out by raising 








the plants it bought 
prices, but soon learned that because it didn’t cost 
a vast sum to build a can plant high prices bred 
new plants. The Can Company soon found its 
monopoly shattered, but as time progressed found 
it could thrive by legitimate methods, notwith 
standing there were many others in the field 
Judge Rose found that all its competitors practi 
cally adopted the Can Company prices, but he 
believes there was no understaning of any kind 
between the Can Company and its competitors, one 
of which, started by some of the Can Company's 
original promoters, achieved great size 

The Can Company was in league with the Tin 
Plate Company, that produced nearly all the tin 
plate in the United States. It had a contract with 
that company to charge its competitors very much 
more for the tin plate than the Can Company paid 
This practice continued many years. The Can 
Company bought up opposition companies, and had 
them advertise themselves as live competitors of 
the “trust.” The court found that the company 





not only in its methods of acquiring plants, and 
Y in its formation, but in the conduct of its busi 
ness, at one time or another did practically every 
thing it ought not to have done. 
Finally, the active management changed, and 
a period of reformation started. Gradually the 
company eliminated all improper practices, a very 
few of which subsisted until within a very short 
time before the Government commenced its suit 
The company eventually, the court finds, had a 
good effect on the entire can manufacturing busi 


1} 
| 
' 


ness of the country, and served the public we 
A FINELY ADJUSTED MACHINE 


Judge Rose said: 


i am frank slucta » dea ) ne 4 
justed an industria miu ea th record »Y le 
fendant to be. © * * <A dislike for ele . > and 
destruction makes re mat) to to ww the author 
which may be understood as requir g the breaking 
up of defendant's organiza mn n spite of it rrovead 
power for good, albeit w serious po bilities of evil 


Judge Rose decides that he will not dissolve 
the company, but will hold the matter open so 
that the Government may have relief if the com 
pany does anything wrong in the future He 


eloses his opinion with this very impressive state 


ment: 

It is to be hoped that before any « ‘ > _ a 
upon the power reserved shall arise Congre “ 
atitute some othe ne xl than dissolution fo -aling 
with the problems w arise whe a ngle 1 pOra 
tion absorbs a large part of the country’s productive 
capacity in any ne 


Undoubtedly many people who thought they 
were familiar with the affairs of the United Shoe 
Machinery Company believed that that company 
violated the Sherman law. The case against that 
company was tried in the United States Court in 
Boston, before three Judges, with a vast array of 
counsel on both sides Months and months were 
consumed in taking the testimony. Quite recently 
the court unanimously decided that the Sherman 
law had not been violated by that company, and 
that the United States was entitled to no relief 

THe United Stute brought suit against the 
Hamburg-Ameritan and other foreign steamship 
lines, to break up an alleged combination of Euro 
pean ship-owning companies to regulate traffi 
rates to this country. The United States Court 
of New York, through Judges Lacombe, Coxe. 
Ward, and Rogers, refused the principal relief 
asked for by the Government, but granted a decree 
against what were called “ fighting ships,” which 

= are ships sent by the combination to take away 


the business of an uncontrollable competitor. The 
“fighting ships” would dock next to the com- 
petitor’s ship, and take freight at a lower rate 
than he could afford to take, and thus put him out 
of business. Both sides appealed. The United 
States Supreme Court, on Jan. 10, 1916, handed 
down its opinion. It did not decide the questions 
involved, but dismissed the case, holding that the 
European war, and consequent cessation of the 
travel of German ships to this country, had ren- 
dered this a moot case, but gave the Government 
permission to begin a new suit and make another 
effort, after the close of the present war, if it 
desired to do so. 

CRIMINAL PROSECUTIONS 

The most noted criminal prosecutions were 
those against the founders and officers of the 
National Cash Register Company, the founders 
and officers of the Naval Stores Company, and 
the participants in the so-called “ Cotton Corner.” 

There was great rejoicing in certain quarters 
when Patterson, the Pesident of the National Cash 
Register Company, after a very protracted trial, 
was found guilty by a jury in the United States 
Court of Ohio of violating the Sherman law, and 
sentenced to serve a prison term. He appealed 
his case to the United States Circuit Court of 
Appeals. The appeal was heard by Mr. Justice 
Day of the United States Supreme Court, and 
District Judges Cochran and Sanford. They re- 
versed the decision. The principal ground for re 
versal was based on their ruling that a party 
monopolizing intersate commerce by employing 
wrongful means to drive competitors from the 
field during a period covered by the Statute of 
Limitations does not violate the criminal features 
of the Sherman law by holding during a period 
not covered by the Statute of Limitations the 
business so secured, after the company’s competi- 
tors ceased to compete. Or, in other words, if 
seven years ago an officer of a corporation crimi 
nally violated the Sherman law by wrongfully 
driving its competitors off the earth, and thus 
securing for his company all the business, and 
continued that business right down to date, he would 
not, by reason of the Statute of Limitations, be 
criminally liable under the Sherman law. 

I do not question the correctness of this de 
cision, but I cannot resist the belief that it shows 
that the Sherman law is not in every way the 
favored child of the courts. 

When Shotter and other promoters and opera- 
tors of the Naval Stores Corporation were found 
criminally guilty and sentenced to prison it was 
generally thought that their conviction proved 


1 


that the criminal branch of the Sherman law had 


real teeth in i The case, however, found its way 
into the United States Supreme Court, and there 
the conviction was reversed, on June 9, 1913, 
largely because of the trial Judge’s mistake in one 
or more of his instructions to the jury. The case 
was not remanded for a new trial, which is gen- 
erally the case, but the defendants were dis 
charged 
CORNERS ILLEGAL 

In the case of the U: ited States against Pat- 
ten et al, alleged to be participants in a combina 
tion to “corner” the cotton supply of the United 
States, a demurrer was entered by the defendants 
challenging the indictment. The Supreme Court 
of the United States sustained the indictment, and 
held that if the Government could prove what it 
charged against the defendants, who, it was 


‘ 


alleged, had run a “corner” in cotton, they would 
be criminally liable under the Sherman law. After 
this decision was announced, the defendants pleaded 
guilty, and each was fined $5,000 or $6,000. While 
that decision was of supreme importance in its 
tendency to prevent future “corners,” it was of 
little importance compared with the questions in 
volved in the right of the Government to pursue 
promoters and operators of combinations of com- 
peting industrial concerns. 

In recent years the Government has, in some 
cases, succeeded in having injunctions sustained 
against men who, without combining into a cor- 
poration, entered into compacts for the purpose 
of stifling or destroying competition. In the case 
of the United States against the Motion Picture 
Company, United States Judge Dickinson recently 
decided, in Pennsylvania, that where motion-picture 
producers created a board to censor films, and 
established exchanges, refusing to sell or rent films 
to the operators of theatres who did not belong to 
the exchange, such combination violated the Sher 
man law, and enjoined it. 

The case of the United States against the East- 
ern States Retail Lumber Dealers’ Association 
dealt with this situation: An association of retail 
official ” report 
to its members, giving the name of any wholesaler 
who sold at retail. While the members were not 
compelled to cease deaking with the wholesaler, it 


lumber dealers would send out an 


was the intention that they should do so. This was 
held by United States Judge Lacombe of New York 
to be a violation of the Sherman law. He issued 
a permanent injunction against its continuation, 
and his decision was sustained by the United 
States Supreme Court on June 22, 1914. 

I have always believed that there was no strong 
public sentiment back of that part of the Shermar 
law which deals with large combinations of com 
peting concerns as long as they behave them 
selves. The decisions of some of the courts con 
firm me in that opinion. 

Courts are often influenced by public senti- 
ment. Probably, when they can justly pay some 
deference to it, they ought, in view of the fact that 
the very laws that they are called on to enforce 
are supposed to be the registration of public sen 
timent, to do so. Courts should never hearken to 
any sudden outburst of the public, nor to the voice 
of the mob, but when the courts in a Government 
like this can legitimately and properly take into 
consideration a sound, deliberate public sentiment 
there is no reason why they should not do so. As 
a matter of fact they do so, sometimes con 


sciously, often unconsciously. 
As I have alréady said, the people recognized 
that the decisions in the American Tobacco and 
Standard Oil cases were futile; but that did 3 
seem to worry anybody. 
When the Judges decided in favor of the Unitet 
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States Steel Corporation there was not the slig 
est demonstration of anger, pique, or disappoint 
ment on the part of the public Nobody cared 
particularly. The Harvester case was won b 
the Government, but there was not any great ela 
tion except possibly among some farmers, and I 
am not sure that there was any there. When 
the American Can Company, whose products 
every person in the United States, in one form or 
another, uses, was freed from the danger of dis 
solution I question whether one-tenth of one 
per cent. of the people of the country read the 
newspaper articles chronicling this event, or mani- 
fested any interest at all in the case. 

Just at this time the Sherman law, as far as 
it bears on combinations, for the most part is in 
a weak and failing condition. Whether the United 
States Supreme Court will in its decisions in the 
Steel Corporation and International Harvester 


cases vitalize it remains to be seen 


Where Cost of 
Living Pinches 


about this time last year. The ensuing reaction 
carried fuod prices down to a point where the 
index number stood at 137.23 for September, 1915, 
some 744 points below pre-war prices. Since then 
the index has advanced steadily and the February 
average was the second highest ever touched, and 
only a little below the peak established in Sep 
tember, 1914. The weekly index was last week 
1f5, the highest point ever touched, 

Mearwhile, prices of other commodities have 
risen greatly. In not a few cases they have 
doubled, and in such commodities as dyestuffs, 
chemicals, &¢c., they have in some instances in 
creased many fold. Steel and iron products, copper 
and other metals, are selling at prices far above 
all records of recent years Bessemer pig iron 
at Pittsburgh is now quoted at $21.95 a ton against 
$14.90 at the end of July, 1914, Bessemer steel bil- 
lets at $45 against $19, and copper at 28% cents a 
pound against 13% cents. These are fairly ill 





trative of the general rise which has taken plac 
in such products. 

Cotton, too, has recovered most of its loss, hides 
are above peace time prices, as are also petroleum 
and a host of other things of which the ones men- 
tioned are but scattered examples. Balancing these 
increases there are, of course, a number of com- 
modities which have not yet recovered from the 
shock of war or which were not greatly affected 
either way, but these are probably considerably 
fewer in number than those which show increases 

It is doubtful, despite the general advance of 
prices, if the real cost of living in this country has 
risen in the same proportion as commodity prices 
In the first place the income of the American peo 
ple is now probably very much greater than it 
ever was in the past. Labor is better employed 
than it has been for years, and as an offset to high 
prices hundreds of thousands of men have received 
substantial increases in wages with advances in 
prospect for hundreds of thousands more. Nor 
must it be forgotten that a very large part of the 
increase in prices has gone into the pockets of 
those who produce wealth from the earth in ome 
form or another. 
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War Stocks in 


pondence of The Annalist 
AMSTERDAM, Feb. 20 

URING the last few 

change has taken 


Special Co 


months an 
Dutch security 


ace in the 





markets. It is u logical resuit of the peculiar po 
sition occupied oy our country a neutral 
midst of belligerents. 

There has 
ican securities. 
the opportunity to dispose of 
profit, or at any rate without loss. 


been constant liquidation of Amer 
Many holders took advantage o 
their stoc! at a 
Conservative 
people, who hesitate under present conditions te 
entertain speculative engagements, have put tne 
money realized from the their America 
holdings into good investment securities, for which 
there is a brisk demand. The $4,000,000 of 4%. 
per cent. City of Amsterdam bonds, recently of 
fered at 96%, 
subscribed. 
But the speculator looks for a different kind of 
medium for his 
found it in American 
ferred to above is in that respect. 
has turned American to the 
kets. 
ited through the 
An illustration of the 


sale of 


were more than fifteen times over 


Heretofore he has 
The change re 


The speculato: 


operations. 
securities. 
from the local mar 
Stocks of those companies which have prof 
are being eagerly bought 
this 


war 


extent of moveme 


will be found in the following table, which give 
prices ruling for some important stocks at the e 
of reopening of the Stock Exchange last year a 
at the present time 
Central guano ’ , OS ‘ 
International guano ‘ rie 151 
Anton Jurrgens ted ctories 1 
Philipp metal ande lamp 1 
Kalibagor ya ‘ ole 127 
Kaliwoengoe plantaura 1s sn 
Amsterda: Rubble Cultivation Co ay | 
Deli Batavia ub! Co an 6s isu 
Berbadjadi Rubber Cultivation Co le 
Holland- Are il e is ' 
Hotiand Sven mat Co ) y 10s 
Royal Dutch Stea od 4 ‘o 11s "4 
Nievelt Goudria Ste “i ee 138 7) 
Steam Na sation Co 8 ‘ 
Freight Ship Company, Boti ‘ ; 74 

These are but a few out of a long list of sto 
which have risen substantially in price sinee the 


outbreak of war. It must not be assumed that 
advances have been unjustified, however. In ma 

cases earnings have increased enormously. As yet 
there are few reports available to show last year’ 
results, but some 
which have made through 
had from the fact that the Holland 


has declared a 


idea of the extraordinary prot t 
been the war may be 


Lit e 


against 


America 
dividend of 50 per cent., 


17 per cent. last year; the Hollaad Steamboat Com 


pany 25 per cent., against 13 pe 
Philipp Metal Lamps Company 
11 per cent. 
large sums were provided for 
large disbursements 

how prevailing for such securities may be ent 
warranted. 


cent., and the 
36 per cent. against 
Before declaring these dividends ver 
cepreciatior The 


ndicate that the high price 


HE 
reports that the Rockefeller interests have been 
buying control of the 
The strength in Norfolk & Western, supposed to 
reflect the possibility of an early increase in the 


advance in Reading was accompanied by 


property as an investme 


cent., Wa 


afterward explained on the ground that the Pen 


the propert) 








and 







. ' ’ . 
and the tirm D me ruil 


saleyua 


Prudential 
irsurarce Company of 
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s iorn 
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olland 


important 


T° , 
‘ hinery of 


only necessary 
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was asked if bu 





Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


MIVHE old 


increa o 


phenomenon of a demand for stocks 
with the advance in price has bee: 
in evidence during the investor 
in making stock purchases 


the dividend yield and the comparative saiety of 


past week. An 


accepts as his guide 


t the speculator buys on the pros- 
On this theory Cru 
look too high, because it shows no 


the payments, bu 
pect of an advance in prices. 


cible at 72 may 


disposition to move up, but the same issue may 
look cheap at 98 twe weeks later because of the 
ease with which it has advanced from 72. Traders 
are often heard to say, when Baldwin at 105 or 
Anaconda at 8 is suggested to them, that they 
had rather wait and pay 110 or 88 and get in on 
an upward movement. The public js usually mosi 
has been under 
the end of a 


in evidence aiter a bull movement 


way for some time, and again near 
bear market, when the mere exhibit of quotations 
is a call to shrewd persons to buy stocks. 

HERE is fascination for holders of the copper, 
lead, zinc, steel, and sugaz 
advances in the market for the prod 


shares in watching 


for the daily 


ucts of their companies, and in applying the i 

crease to the annual output to see how much net 
earnings will be augmented. If lead at 4.5 cents 
means the dividend twice. earned, then lead a 
5.25 means four times the requirements. Traders 


in Cuba Cane Sugar can be seen working out an 


equation in which, if raw sugar at 5% cents and 


output of 3,500,000 bags of 325 pound 
at present 


an annua 
profits of $11,000,000, suga 
that the 


millions amateu? 





price I so many 
stutistician has to discredit his own figures. 

HE check for $43,538,000 which Lee, Higginson 
T & Co. drew on the Mechanics and Metals Bank 
to pay for a bond issue was handled with rever 
ence, and carefully guarded until it reached the 
Guaranty Trust Company. At the same time, 4 
check for $2,000 was certified and tossed care 
lessly out on a window ledge to be picked up by 


intrusted 
mails 


The big check could have been 


a thiet. 


to a chance messenger, or dropped in the 


without the least risk of loss, for it would ha 


even if certified by 
othe: 
much 


been worthless to a finder 


hand, the 


currence) 


every bank in the city. On the 
good as so 


that $2,000 does not excite 
as to the right of the holder 


2000 check wa a 


for the simple reason 


any one’s curtosity 


to a call on that much money. 

NHEVROLET stock was taken by an unde: 
C writing syndicate at 75 and sold to the publi 
at 85. When it touched par some of the original 
purchasers shook their heads, and took a profit 
When it reached 135 predictions were heard ol 


an early day of reckoning for credulous purchas 
Sut when it passed 160 the that 


0 was accepted by many without 


ers f assertion 


was worth 


question 


what an important part in the ma 
trading the telephone plays it is 


to stand by the order clerk’s desk 


realize 


in any large brokerage office to check up the 
business that supplied by customers who fil! 
the chairs At the conclusion of an active ses 
sion, during which it seemed to an observer that 
not more than 1,000 shares of stock were done 
»ver the counter of one active house, the manage 


had not been unusually 


siness 


juiet. He called tor the day’s purchase and sales 
sheets, and totaled up orders for 90,000 share 
»f stock, most of which was done on the floor o 


the New York Stock 


Exchange. 
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expect toa 


Outstanding Movements 
gee i ss 1es 


that benefited most by an active 


k's dealings, during which nearly 5,000,000 
shares changed hands, and their net gains were 
American Brake Shoe preferred, 10 points; Amer- 
ca Locomotive, 6%; American Writing Paper 
preterred, 4%; Baldwin, 57%; Bethlehem Steel, 53; 


Cuban- 
Gen 


8 
Cluett-Peabody, 4; Crucible Steel, 12; 
99 


American Sugar, 2244; General Chemical, 40; 


5 


eral Motors, 15%; International Paper preferred, 
4%;; Lackawanna Steel, 4; Maxwell Motors, 4; 
Mexican Petroleum, 10; Norfolk & Western, 47%; 
Reading, 4; South Porto Rico Sugar, 20; Texas 
Company, 10; Union Bag & Paper preferred, 414; 
United States Cast Iron Pipe preferred, 4, and 
Willys Overland, 414. The most active issue was 
United States Steel, with a total turnover of 


482.500 shares and a net gain of 2% points. 





brag Petroleum and Crucible Steel are 
A dear to the trader’s heart for the action they 
furnish. The rest of the market may go on for 


days with changes of only a point or so, but Mexi- 
an Petroleum and Crucible can be counted upon 
to meve up and down with a violence peculiar to 
March end- 
g Saturday the former advanced 21 points. Its 


nemseives 


In the eighteen days of 


close was within 1% of the high point for the 


week, but 165, under its best price this year 


le was second in activity to Steel last week 
total of 427,500 shares. It 


range of 14! 


Crucib 
fluctuated over a 
points, making a new high for the 
On Jan. 12 it 





+ OQ1 13 = 
veara Wo, Sold at 92%. 


pany made a net gair of i2% 


points last 


O* the Curb the shares of the Cuba Cane Sugar 
Com 

veek, making a new high“price of 7154, and closing 
at 69%. The advarce followed the announcement 
the $Fu,000,000 of 7 per cent. 


Presumably the 


tnat a o1 preferred 


ad been disposed of. last 
100,000 shares of common stock will soon be 
eleased. When underwriters joined the syndicate 
they had the privilege of withdrawing 70 per cent 
of their underwriting in common stock or of leav 


ing it with the syndicate managers to be marketed 


About two-thirds of the stock was left to be sold, 
and it is supposed that most of this was disposed 
of b e managers at from 46 to 60. The remain- 
12 third has been set aside to be distributed when 
he transaction is wound up to the syndicate mem- 


wish it sold. 


vho did not 





JTNLIKE most new stock increase of 


$25,000,000 in the capitalization of the Mid 


issues, the 


vale Steel and Ordnance Company did not bring a 


break in the price. On the contrary, the stock 


celebrated the passing of the date for subscription 


with an advance which carried the price up to 
714s. It closed at 69%, with a net gain of 6% 
The advance was helped by a statement from an 


that dividends on a ibstantial 


basis would probably be initiated in July 


mportant official 


may prove to have been its 


on the outside 


gained 18 points, closing at 165. 


p> ] 7 L 
tinal week 


market Chevrolet Motor stock 


An application to 
ist this issue on the big board has been pending 


for some time, and it it will go 
The Per! 


man Rim Company, a new $10,000,000 corporation 


is expected that 


through at next Wednesday’ 


meeting. 


o manufacture demountable rims, has been ac 


the Chevrolet interests, and stockholders 


juired by 


from the 


derive a direct benefit new 


company. 
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~ IN THE LAND of RoMANcE~ =~ 
New Orleans Clings to Her Ideals 
As the Vine to the Tree 


See this romantic old city and 
its beautiful environs 
EN ROUTE TO 


California 


Through the Land of Evangeline 
Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 


Cliff Dwellings 
Train Service all that Heart 
Could Wish o Appetite Desire 
WASHINGTON-SUNSET ROUTE 


38, 366, 1158 Broadway 
264 F 2th S 


th Ave. at 29t t 


~ th e.. 
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